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World News 


Bonn lays 
down plan 
for economic 
unification 

Hie West German Government 
put forward a three-point plan 
to forge fall economic and 
monetary union with East Ger- 
many before the end c£ 1992. 
The proposals envisage a 
"far-reaching transfer of sover- 
eignty* 1 by E Germany, accord- 
ing to details put forward by 
Mr Helmut Haussmann, the 
Bonn Economics Minister. 
Bonn Is making clear that E 
Germany most bring In eco- - 
noroic liberalisation as a condi- 
tion for a link between the two 
currencies. Page 18 

Romania devalues 

Ro mania *1 ruling National Sal- 
vation Front announced liber- 
alisation of small-scale private 
enterprise and a substantial 
devaluation of the currency. . 
Page 18 

Bush Pentagon move 

President George Bush headed 
West to California on a trip 
aimed at boosting support 
within the US for his approach 
to streamlining the Pentagon. 
Page 5 

Genscherwoos UK 

West German Foreign Minister 
Hans-Dietrfch Genseher 
bundled a bid for British sup- 
port of his policy that E Ger- 
many ahonTH 'ham special Sta- 
tus in Nato after, unification 
of Germany. Page 2 . 

US drug idd call 

President Alan Garda of Peru 
said the US most provide more 
aid to fight the drugs trade. 
Page 5 

Aoun makes gains 

Troops under General Mchel ■ 

the uj^rhaml in thJb- war* 
for control of Lebanon’s Chris- 
tian enclave. Page 4 

China warms fo UK 

China’s leadership softened ■ 
its hard line, towards Britain, 
displayed tfooeHangKaag • 
supported ^diaddente last sum- 
mer in Peking, by saying 
China attached importance ... 
to Sino-British relations. - 
Page 3 

EC air pollution 

Carlo Rrpa di Meana. the EC’s * 
Environment Commissumer, , 
signalled Brussels’ determina- 
tion fo press for new curbs on 
airport noise and aircraft _ 
engine emissions. Page 2 

Israeli talks delay 

Israeli Prime Minister Yitzhak 
Shamir postponed until next 
Monday a key meeting of Ms . 
Likud Party that could deter- 
mine the course of Israeli-Pal- 
estinian peace talks. Page d 

East bloc TV ' 

Eastern Europe’s first private 
TV. station began broadcasting 
from the topof a student hos- 
tel in the Polish city, Wroclaw. 

AIDS epidemic 

A team of experts from the 
World Health Organisation - 
has been sent toRomanlato 
an AIDS epidemic 
among children. 

US jots crash 

A US A-io ground attack plane 
crashed in a motmtafootis area 
of Wales a day after a US F-lll 
bomber plunged into the sea 
off eastern England. 

Journalists expelled 

London protested vehemently ' 
against Pretoria's expulsion 
or two British journalists who 
were accused of distorting ' ; 
reporting during a rebel 
English cricket tour. 

Pacific defence veto 

The western Pacific islands 
of Palau looked set to reject 
formation of a "Compact of 
Free Association” with the US, 
which would give Washington 
extensive defence rights. . .. 

Prince Charles plea 

Britain’s Prince Charles said 
developing cmmtriesshould 
be helped to achieve economic 
growth without having to plun- 
der theirrain forests. 
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Ult export 
insurer faces 
trade deficit 
of £441 m 

Britain’s Export Credits 
Guarantee Department, the 
state export insurance body, 
announced a record £44 lm 
<J7 48m) trading last 

year - and indicated that for' 
tiier huge losses were in the 
pipeline because of its loans 
to Third World debtor coun- 
tries. Page 18 

MARKETS: US Treasury bond 
prices continued to fan ahoad 
of the first auction of the Trea- 
sury’s quarterly refunding, 
the sale of Slftra in three-year 
notes. Page 28; Lex, Page 18. 
Share prices ended moderately 
higher in Tokyo, Page 40. Lon- 
don's trading volume was light 
which left the FT-SE Index 
with a 27 point loss cm the day. 
Paige 29. Profit-taking, concern 
about interest rates and Wall 
Street’s weak opening took 
the wind out erf sails of conti- 
nental markets Page 40 

NORSK DATA, troubled Nor- 
wegian minicomputer manu- 
facturer, announced pre-tax 
losses in 1989 deepened by 29 
per cent to NKr4l9m ($64m) 
from NKr326oi ($5Gm) the pre- 
vious year. Page 21 

ARGENTINA'S currency, the 
austral, slumped, sweeping 
aside lingering hopes that the 
Government had recovered 

■ jmrw p nMfe iotiMmim 

Page5 

WEST GERMANY'S economy 
demonstrated its continuing 
strength with news of a sharp 
rise In manufacturing orders 
at the end of 1989 and a smaller 
than usual increase in January 
unemployment Page 18 

JAPAN’S Sales of imported 
car sales rose 57.6 per cent in 
January, compared with the 
same.month&st year.' Page . 

6 ,• 
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tries, one of Britain's biggest . 
manufacturers, plans to doable 

Its employment Id the Far East 

over, the next few years. 

Page io 

FO KR PLANTS inthe LE were 
running virtually as normal 
in of a strike by WOP' 

'ptert ririwi^ Hia m m p a ny naM. 

Pages 

EAST GERMANY plans to inte- 
grate itself into Europe’s busi- 
ness life after 1992, Christian 
Meyer, 

sign trade, said. Page 6 

PEPSICO, world's second big- 
gest producer of soft drinks, 
reported a 17 per cent improve- 
ment in per-share earnings 
for 1989, comfortably fulfilling 
its earlier projections of profits 
growth of more than 35 per 
cent, for the year. 

Page 20 

FAI INSURANCES, Australian 
general Insurance group, 
reported a 52 percent drop ■ 

In interim profits to A$17.5in 
($1&6m). A hefty writedown 
on equity investments and an 
underwriting loss were 
fakuned. Page 20 _ . 

PHARMACIA, Swedish phar- 
maceutical company, pro- 
claimed victory in a patent 
infringement suit against a 
US company concerning Hear 
Ion, its bfggest-aelling product 
Page.2l 

BRITISH total farm income 
rose by 11 per cent last year 
to £2J7bn ($3.67bn) according 
to Sfinlstry of Agriculture sta- 
tistics.’ Page 28 

OIL stocks held by western 
oQ companies have fallen to 
tho lowest level since. 1974, the 
year of the first wodd oil cri- 
ai&Page 28 .... 

NORAND A, big Toronto-based 
forestry, mining and industrial 
group, was badly hurt by fall- 
ing prices and a strong Cana- 
dian dollar in the fourth quar- 
ter of 1989. Page 20 

INSIDER dealing, the misuse 
of fina ncial information to gain 
profit on market transactions, 
has infected world stock trad- 
tag. FT writersexamine the 
dealers. their practices and 
how different legal system 
affect them. Page 8 . 


Soviet hardliners round 
on Gorbachev’s reform 


By Quentin Peel In Moscow 

STAUNCH conservatives in the 
Soviet Communist Party were 
yesterday fighting a furious 
rearguard action against Presi- 
dent Mikhail Gorbachev's 
plans to abandon the party’s 
monopoly on power, forcing 
the crucial plenary meeting of 
the Central Committee to be 
extended for another day. 

The possibility of a split in 
the party, with a breakaway 
either by conservatives or radi- 
cals, looked increasingly likely 
last night, as speakers at the 
plenum revealed deep divisions 
over the future of perestroika. 

Soviet television reported 
that the biggest round of 
applause had gone to Mr Yegor 
Ligachev, the leading conserva- 
tive in the Politburo, for "a 
very critical speech” in which 
he attacked the work of both 
the Central Committee and the 
Politburo itself. 

However Mr Gorbachev’s 
closest supporters still 
expressed confidence that the 
Soviet leader would push 
through his sweeping reforms, 
abandoning the constitutional 
guarantee of its leading role, 
and ending the tradition of 
"democratic centralism" which 
has enforced party disctpltae 
from the top since the days of 
Vladimir Tiwin 
He won a resounding 
endorsement from Mr Nikolai 
Ryzhkov, the Soviet Prime 
Minister sometimes seen as a 
moderate conservative alterna- 
tive leader, who declared that a 
multi-party system was already 
a “fait accompli,” according to 
the Soviet news agency, Tass. 

Speaker after speaker at the 
plenum rose yesterday, and on 
Monday, to denounce the new 
party platform proposed by Mr 
Gorbachev, the recordof peres- 
troika, the disintegration of 
law arid order and the state of 
the Soviet economy. Several 
speakers attacked the leader- 
ship openly. 

Perhaps -the sharpest criti- 
cism of all came from Mr Vla- 
dimir Brovikov, the Soviet 
ambassador fo Poland and a 
former leading party official 

Under Mb' Tjvtnid SraihMi cr*' ’ ~ 

“it has become fashionable 
to blame all our disasters cm 
the past, but what we are fac- 
ing now is not the result of 
yesterday’s stagnation -but of 
perestroika,” Mr Brovfkov said. 
He attacked what he described 
as the democratization of 
Soviet society, without the 
introduction of law and order. 

“Democracy without law and 
Older is unthinkab le, sinna ft 
inevitably turns, or degener- 
ates into social and political 
chaos,” he said. 

Mr Brovikov also denounced 


Spotlight on the old 
men of the Kremhn 


By Quentin Peel In Moscow 

THE 249-strong central 
committee of the Soviet 
Communist party, which is 
being challenged by Mr 
Mikhail Gorbachev to aban- 
don its monopoly on power 
and privileges, is over- 
whelmingly male, ageing 
and dominated by bureau- 
crats. 

Despite the best efforts of 
Mr Gorbachev to reform it, 
81 per cent of its members 
are past the pensionable 
age of 60, and almost a 
quarter are over 70. Only 
16, or just 6 per cent, are 
women - one fewer than the 
military delegation, which 
numbers 17. 

Perhaps more damning 
still for a party which 

/-Talma to be nai wiiar H 

of the proletariat, only 11 
per cent (29) are from the 
working class, compared 
with 57 per cent in the 
party as a whole. 

Instead, 85 of the 249 
members are full-time party 
bureaucrats, and a further 


94 are government minis- 
ters or deputy ministers. 
The military contingent 
was reduced from 26 last 
April at the last mass 
retirement, but that still 
left the party's ruling body 
aged and bureaucratic. Six 
members had more than 37 
years’ service each. 

The full details were pub- 
lished in the latest issue of 
Argument! i Fakti, the 
mass-circulation reformist 
weekly newspaper, clearly 
intent on stoking up fur- 
ther popular pressure for 
the ruling body to ref o rm . 

“It is difficult not to draw 
the conclusion that virtu- 
ally all leading organisa- 
tions of the party are 
formed on the basis of 
rank,” it says. “Was the 
party correct in electing 
such a central committee, 
and does it expect from it 
dynamism, revolutionary 
energy, flexibility and 
unconventional thinking?” 



Leonid Bobykta, Communist 
Party chief for the Siberian dy 
of Sverdlovsk, yesterday 
joined the list of conservative 
party leaders forced to resign 
under pressure from local 
activists. The political demise 
of Mr Bobykin, a powerful 
Central .Committee member, 
follows the fall of party lead- 
ers in the dtiea of Volgograd, 
Tyunen, Vladivostok and Zhi- 
tonor, whose party leaders all 
resigned in the face of grass- 
roots pressure. Page 2 


• Old certainties wither 

• Azerbaijan violence 

Pago 2 

• Czechoslovakia presses for 
speedy removal of troops 

Page 3 

• Ridley urges free market 

Page » 

• Editorial comment 

: Page 18 

the plan to extend the execu- 
tive powers of the Soviet presi- 
dency and replace the Commu- 
nist Party general secretary 

with a cTmfy i wgW- ;■ t _ ^-t 

. Another major onslaught 
catee from Mr Boris Gidaspov, 
leader of the Leningrad Cam- 
mnnist Party and widely seen 
as a new conservative chal- 
lenger to the Soviet leader. 

He said that destabilisation 
in the country was growing 
every day and the Gorbachev 
party platform “does not give 
cause for optimism. 1 * HO 
blamed “complete disorganisa- 
tion of the executive mecha- 
nism,” Tass reported. 

“The degree of control of the 
state is rapidly falling, and 


ministries are in complete tor- 
por,” Mr Gidaspov said. The 
Communist Party itself was 
being “methodically removed 
from guidance." He attacked 
the leadership for failing to 
give any “political assessment 
to the new laws being intro- 
duced by the Supreme Soviet” 

Mr Gidaspov also proposed 
calling the next party congress 
in March or April - even ear- 
ner than proposed by Mr Gorb- 
achev - to decide inner-party 
personnel questions: a dear 
attack on the leadership. 

. Yet the Soviet leader won 
vital support from the leaders 
of non-Russian republics, such 
as Mr Indrek Toome, the Esto- 
nian premier, and Mr Pyotr 
Lnchmsky, new leader of Mol- 
davia. 

“The tendency is for the bet- 
ter, for radical changes,” Mr 
Toome told reporters outside 
the Kremlin meeting. Mr 
Ludxinsky described the plat- 
form as “an impressive step 
forward.” 

Mr Gennady Gerasimov, the 
Soviet government spokesman, 
rejected suggestions that the 
Soviet leader might be seri- 


ously weakened by the plenum 
and the fierce reaction from 
party conservatives at the ple- 
num. ■ ■ 

"Of course (his power) is 
going to be reinforced,” he 
said. “Otherwise he would not 
have called it We must move 
with the tide. We must move 
with the people and not be left 
behind.” 

Good news for Mr Gorbachev 
came with the resignation yes- 
terday of yet anntfr gr leading 
conservative from the prov- 
inces, Mr Leonid Bobykta, the 
party chirf in the Orals indus- 
trial- dly of Sverdlovsk. 

One member of the Soviet 
Government outside the Cen- 
tral Committee said yesterday 
that Mr Gorbachev had clearly 
waited until the 'popular tide 
had turned against the conser- 
vatives, before making his 
move. 

However he warned that it 
was “a very fragile tune for 
perestroika,” and it was impos- 
sible to rule out a right-wing 

harfrlaafr 

Moscow election meetings. 
Page 2; Editorial comment. 
Page 16 


Fed is urged to 
allow growth 
to exceed target 

By Peter Riddell, US Editor, in Washington 


THE US Federal Reserve 
should be prepared to allow 
monetary growth to exceed its 
target range . this year to 
accommodate an expected 
rebound in economic activity 
later this year, according to the 
annual Economic Report of the 
President. 

The report, published yester- 
day. came as the policymaking 
Federal Open Market Commit- 
tee (FOMC) was reviewing its 
monetary targets for 1990, to be 
announced on February 20. 

The FOMC iis not expected to 
change short-term interest 
rates because of concern about 
inflation. 

Four presidents of regional 
Fed banks were also testifying 
to Congress in support of a res- 
olution maMng the elimination 
within five years of inflation a 
formal Fed aim, so that it 
would cease to be a factor in 

derfsin n. iriaMng - 

The 419-page White House 
report contains the economic 
forecasts announced in last 
week’s US Budget as well as a 
lengthy discussion of the 
Administration’s economic pol- 
icy prepared by Mr Michael 
Rnsinn, chairman of the coun- 
cil of economic advisers, and 
hk staff. 

The Administration report 
s tates that the main objective 
of economic policy is the 
achievement of “the highest 


possible rate of economic 
growth” and more emphasis is 
placed on this, and a gradualist 
approach to containing and 
reducing inflation, than the 
Fed's aim of achieving stable 
prices. 

Gross national product is 
officially forecast to grow at a 
nominal rate of about 7 per 
cent this year, interest rates 
are projected to come down, 
and a decline is forecast in the 
velocity of M2 (a monetary 
measure including cash, 
demand and savings deposits). 
This, the report says, implies 
that “M2 could exceed its pro- 
visional target range in 1990." 
Velocity - the ratio of GNP to 
this monetary measure - may 
decline as a result of a drop in 
market Interest rates which is 
expected to continue. 

If there is a significant 
decline in M2 velocity, the 
FOMC could choose to raise 
the upper limit of its monetary 
target 

However, if the FOMC leaves 
the range unchanged, but eco- 
nomic growth picks up as 
expected, “the higher ripwiand 
for money could lead the 
FOMC to allow M2 to exceed 
its target range during 1990; if 
so, growth in the money stock 
should be slower in succeeding 
years as velocity returns to its 
long-run average.” 

Support for Fed goal. Page 5 


Mandela ‘prepared 
to leave his prison 9 

By Patti Waldmelr and Michael Holman in Cape Town 


ME NELSON MANDELA, 
leader of the African National 
Congress, has described recent 
political reforms in South 
Africa as '‘bold and coura- 
geous” and is prepared to leave 
prison without imposing fur- 
ther preconditions, according 
to a leading anti-apartheid 
campaigner who visited him 
yesterday. 

The reaction of Mr Mandela 
to political changes from Pre- 
toria emerged as a South Afri- 
can Government minister 
made clear that even mare rad- 
ical ref cams were in prospect, 
inrlnttipg abolition of tHg most 
fundamental piece of apartheid 
legislation, the Population Reg- 
istration Act 

However, the positive 
response of the ANC lead- 
er - reported by the Rev Allan 


Boesak after a 3% -hour meet- 
ing yesterday at Mr Mandela’s 
prison bungalow near Paarl 
- did not appear to signal an 
early start to negotiations 
between Pretoria and the ANC. 

Mr Walter Sisulu, who is sec- 
ond izf seniority to Mr Mandela 
in the ANC, said yesterday 
that there was “no question 
yet” of direct talks with the 
Government. 

Reforms announced last Fri- 
day by Mr F.W. de Klerk, the 
South African President, were 
a “progressive step, " said Mr 
Sisnta on his return to South 
Africa from an ANC meeting to 
Stockholm. However he 
described the changes - which 
included unbanning the ANC, 
releasing some political prison- 
ers and lifting restrictions on 
Continued on Page 18 


Brussels clears Ricoh in probe 
into assembly of photocopiers 


By Davkl Buchan m Brussels and George Graham in Paris 


THE EUROPEAN Commission 
yesterday cleared the French 
subsidiary of Ricoh, the Japa- 
nese office equipment group, in 
an anti-dumping inquiry into 
photocopier assembly. 

The Commission said it was 
satisfied that the value of Japa- 
nese parts going into copters 
made by the subsidiary at Col- 
mar, in Alsace, was less than 
80 per cent of the final prod- 
ucts. Under the terms of the 
Community's "screwdriver 
rule” Ricoh was, therefore, not 
using its French plant to get 
around an EC anti-dumping 
action on the company’s ship- 
ments direct from Japan. 

The “screwdriver rule” pen- 
alizes companies seeking to 
avoid . anti-dumping duties by 
setting up plants in the Com- 
munity and importing low- 
priced parts for assembly. 

Separately, Ricoh yesterday 
unveiled plans to buDd a fur- 
ther factory in north-east 
France to produce thermal 
for . fax machines and 


Mr Yoshiharu Moriya, 
dent of Ricoh Europe, 
new Y6.7bn CS46m) factory at 


Colmar would make Ricoh the 
leading fax paper producer in 
the three major markets: Japan 
(31,000 tonnes a year), the US 
(15,000 tonnes) and Europe 
(30,000 tonnes). The company 
ha/f been heavily dt p^nriont on 
imports of thermal fax paper 
from Japan. 

The European market for 
thermal papa in 1989 is esti- 
mated by Ricoh at 32,000 
tonnes for tax nses, with expec- 
ted growth of 20 to 30 per cent 
a year,' and 14,000 tonnes for 
labelling, with expected growth 
of 20 per cent a year. 

Ricoh appears not to have 
been deterred from investing 
to France by its experience in 
fax machines. Its factory at 
Colmar has been producing 
since January 1989, but France 
Telecom refused to give techni- 
cal approval to its fax 
machines, which hq d to be sold 
for export. 

France Teleco m h ad oper- 
ated a highly protective policy 
in the fax market, but last 
month it authorised Ricoh to 
sell its faxes in France. 

The French Government 
in the past been unenthnslastic 


about Japanese manufacturing 
plants » nd h ag criticised tiw> 
UK for acting as a trojan horse 
for Japanese carmakers. 
Recently, however, it has set 
out to win its share of Japa- 
nese investment in Europe. 

In Tokyo last Friday, Mr 
Hiroshi Hamada, the Ricoh 
president, stressed his com- 
pany’s strategy was to make 
“the right products in the most 
appropriate locations." 

Ricoh's progressive strategy 
to its local EC and US markets 
was to assemble, make parts, 

S out research, export, hire 
management, and use 
local capital, he said. But with- 
out flexible rules of origin to 
allow new factories or new 
models to get going, foreign 
Investment “couldn't get oft 
the ground”. 

Ricoh has been the target of 
several Commission probes 
into the origin of its products 
sold to Europe. Brussels also 
had claimed that copiers 
shipped from Ricoh’s Calif- 
ornia pldnt to the EC had 
mainly Japanese parts, and 
therefore were essentially Jap- 
anese, not American, in origin. 
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Strikes threaten to tear apart 
Sweden’s consensus society 

Prime Minister ingvar 
Carisson (left) meets 
trade unlon and 
employers’ leaders to 
try and win support for 
a two-year central 
Wage agreement to 
help restrain demand 
in foe overheated 
economy. 
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London: 

$1.7025 (1.G95) 
DM2.8225 (2.83) 
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£400,000 Prize money will attract 

top European and International Players. 

THE BELFRY, renowned venue 

of the Johnnie Walker Ryder Cup Matches and 
strategically located in toe centre of the country. 

EXCLUSIVE corporate facilities on 

course; and within the Belfry Hotel. 

COST EFFECTIVE, ^ 

inclusive packages from £99+ VAT per person. 



As a Golf Championship with 
Corporate Facilities, the NM 
E ng lish Open checks out as a 
major commercial opportunity 



NM English Open 

16th-19th AUGUST 1990 
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I 2 wouMHlxfo check out the Commerofa] i 
| Opportunities at the 1990 NM English Open. | 
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Genscher seeks support Old certainties wither amid voters’ derision 


from UK on reunification 


Charles Leadbeater sees old- and new-style communists at Moscow election meetings 


By David Harsh in Bonn 

MR Hans-Dietrlch Genscher, 
the West German Foreign Min- 
ister, yesterday launched a 
strong bid for support from 
Britain for his policy that East 
Germany should be given spe- 
cial status within Nato once 
the two halves of Germany are 
reunified. 

In tal k* in Bonn with Mr 
Douglas Hurd, the British For- 
eign Secretary, Mr Genscher 
said a reunified Germany 
would remain a member of 
Nato, but Nato troops should 
not be extended across East 
Germany to the Polish border. 

Mr Hurd, who also saw 
Chancellor Helmut Kohl, 
expressed strong support for 
the principle of German self-de- 
termination. 

But, in a speech to the Kon- 
rad Adenauer Foundation, Mr 
Hurd stressed Britain's anxiety 
to “get the right answers to the 
practical questions" of recon- 
ciling German unity with 
maintaining European secu- 
rity. 

On the thorny question of 
the fixture of the 380,000 Soviet 
troops in East Germany, Mr 
Hurd said arrangements for 
German unity needed to be 
squared with the Soviet 
Union’s “legitimate anxieties" 
over its own security position. 

Mr Hurd also agreed with Mr 
Genscher on the importance of 
a European summit, attended 
by the US and Soviet Union, to 
be held in the autumn and 
linking the 35 signatories of 
the Conference on Security and 
Cooperation in Europe. 

Mr Hind’s one-day visit was 
politically delicate In view of 
anxieties in West Germany 
that Mrs Margaret Thatcher, 
the British Prime Minister, has 



Bans Dietrich Genscher welcoming his Polish counterpart 
Krzy szto f Skuhlrae wski before talks in Bonn 


been seeking to put a brake on 
fiie reunification process. 

Mr Genscher, in common 
with the rest of the Bonn Gov- 
ernment, now regards unity as 
only a matter of time in view 
of the economic and social 
nressures building no in the 
beleaguered East German 
8tate. 

In contrast with his remarks 
when he visited East Berlin 
last month, Mr Hurd yesterday 
emphasised the positive 
aspects of German reunifica- 
tion rather than the fliffwni- 
ties. 

He im«terffn«i the challenge 
of reunification, but stressed 
that German membership of 
Nato was necessary as “a cru- 
cial eleme nt in the security of 


us an." 

He drew a ripple of applause 
from officials, diplomats and 
militar y officers when he said 
it was inconceivable that, of an 
the peoples in Europe, only the 
Germans «l«wM be denied fht» 
right of eei f-detmiinetlop. 

Answering questions after- 
wards, Mr Hurd expressed 
scepticism about West German 
ideas that the Nato and War- 
saw Pact alliances should even- 
tually be replaced by a new 
form of European "security 
structure." 

Mr Genscher believes that 
Nato and the Warsaw Pact 
should remain in place as 
increasingly pnHtiwii organisa- 
tions to pave the way to this 
new “European peace order.’ 


Brussels to press for 
airport noise curbs 


By Tim Dickson in Brussels 

MR CARLO Ripa di Meana, the 
European Community's Envi- 
ronment Commissioner, yester- 
day signalled Brussels’ deter- 
mination to press MhtfHd with 
new curbs on airport noise and 
aircraft engine emissions. 

In a speech to the European 
Region of the International 
Civil Airports’ Association, Mr 
Ripa di Meana announced that 
work is already under way on 
a draft directive aimed at mak- 
ing all operating aircraft com- 
ply with “the strictest interna- 
tionally agreed standards” for 
modern aircraft 

The Commission's intention 
is to go significantly beyond 
the rules agreed by the EC 
Council of Ministers last 
December, which say that from 
November l this year Commu- 
nity airlines will not be able to 
add the noisier generations of 
aircraft to their fleets. 

Under the new proposal this 
"non-addition” principle will 
be replaced by a potentially 
much more restrictive “non-op- 
eration" rule, which will effec- 
tively ground the 5,300 aircraft 


in the world which do not con- 
form with the so-called “Chap- 
ter Three” standards of the 
International Civil Aviation 
OrganisationgCAO). 

Previous directives on air- 
craft noise have mostly been 
drafted by transport affirials in 
Brussels but Mr Ripa di Meana 
appears determined that fur- 
ther initiatives will be firmly 
part of the EC’s environment 
policy. 

- -He-eznphasised thai^ notwith- 
standing the feilnre of ICAO 
delegates at their last meeting 


in October to agree on the next 
stage of noise regulation, “we, 
the Europeans, must now forge 
ahead on our own." 

On the question of exhaust 
emissions. Mr Ripa di Meana 
admitted that the Commission 


has done “very little work” on 
the subject to date. He added: 
“K is my belief that this sub- 
ject must also be examined in 
greater detail at a Community 
level and I have given my ser- 
vices instructions to 
detailed work.” 


Ethnic Albanian crowds 
mourn dead in Kosovo 


TENS of th o usands of ethnic 
Albanians shouting “Glory, 
Glory” marched in Kosovo 
province on Tuesday to mourn 
29 people killed in clashes with 
riot police, Reuter reports from 
Pristina. 

Tanks patrolled country 
roads and fighter planes 
swooped low over the southern 
Yugoslav province throughout 
the day. The army kept a close 
watch on marchers but made 
no attempt to stop them. 

About 20,000 ethnic Alba- 
nians carrying candles 
marched thro ugh Pristina and 
gathered near the provincial 
parliament as it began debat- 
ing last week's crackdown on 
rioters. 

Street battles between riot 
police and ethnic Albanians 
de manding more self-rule sub- 
sided after the military was 
sent in to keep order last 


Thursday. But riot police were 
out in strength in Pristina, the 
jH n i ri nrigi capital,- as mourners 
marched through the streets. 

In nearby Podujevo, 10,000 
mourners gathered at the 
grave of a demonstrator killed 
in rioting last March. An army 
patrol, backed by four tanks, 
kept watch. 

Kosovo, controlled by neigh- 
bouring Serbia, has for decades 
been plagued by tension 
between its 1.7m mostly Mos- 
lem ethnic Albanians and 
200,000 Christian Serbs. 

Political feuding among fixe 
country’s six republics and two 
provinces has posed the big- 
gest threat to Yugoslavian 
national unity since World 
War Two. 

Serbia •maintalna the ethnic 
Albanians want Kosovo 
granted the status of a seventh 
full republic. 


Gdansk 
yard wins 
new orders 

By Christopher Boblnskf 
in Warsaw 

POLAND’S Gdansk shipyard, 
reprieved last month by the 
Solidarity-led Government, is 
re portin g new orders and has 
started fresh talks on a possi- 
ble investment there by Ms 
Barbara Plasecka Johnson, a 
US millionaire of Polish origin. 

Mr Hans Szyc, a veteran Soli- 
darity activist and the newly- 
appointed managing director of 
the yard, said be bad signed a 
contract worth *130m to bund 
six refrigerator vessels for Rek- 
sfen, a Norwegi an- sh ipping 
company, and a further four 
vessels for Transocean, a Pol- 
ish company, worth $5Qm. 

On Monday Ms Piasecka 
Johnson outlined details of a 
plan far a joint venture with 
the yard, which was the birth- 
place of Solidarity. 

Her involvement began after 
the Communist Government in 
1989 initiated a two-year liqui- 
dation plan for the yard. This 
was resisted by Solidarity and 
Mr Lech Walesa who enlisted 
her last s umm er. 

Subsequent delays on an 
agreement with her. together 
with the increasingly desperate 
situation of the yard, led Mr 
Walesa successfully to put 
pressure on the Government to 
rescind the liquidation order. 

In her plan, Ms Piasecka 
Johnson offers to cover up to 
$90m of the yard's losses over 
the next three years while her 
accountants have valued the 
yard as being worth no more 
than $6.5tn, a figure which is 
being questioned by govern- 
ment officials responsible for 
privatisation. 

Newspaper reports that she 
intended to cut the yard’s pres- 
ent workforce of 7,300 by 50 per 
cent have, however, done 
much to dispel the euphoria 
which accompanied Ms 
Piasecka Johnson when she 
first offered to help save the 
yard. 

The yard is now to be turned 
into a 100 per cent state-owned 
joint stock company and a gov- 
ernment commission is to 
report by the end of the month 
on what proportion of the 
shares are to be kept by the 
state or sold. 


MR Alexander Fedorov's 
political world was collapsing 
around him on the stage of the 
Robotnik theatre. 

As the mockery of the 40 
electors he was addressing in 
central Moscow became more 
more u ninhib ited, so Mr 
Federov, an official Communist 
Party candidate for a seat on 
Moscow City Council in the 
March 4 local elections, 
became more and more angry. 

His face reddened and his 
forehead glistened as his elec- 
tion address turned into a blus- 
tering, hectoring lecture. 

Incomprehension was 
scoured on his deeply fur rowed 
brow: why was the party ha 
had been loyal to for more 
than 30 years treated with such 
dfarfflfn by the voters of the 5th 
district of Krasnopresnensky, 
one of Moscow’s central areas? 

Local elections are being 
held across the Soviet Union 
over the next month, with 
thousands of Candida tea con- 
testing seats for both republi- 
can and city and 

regional soviets (councils). 

Mr Federov found that the 
rhetoric which used to com- 
mand acquiescence only drew 
laughter. There were two mes- 
sages from the string of nightly 
local election meetings in Kras- 
nopresnensky. 

The party’s reputation 

flwwn g tng people it nlatma to 

represent is low. And its only 
hope of renewal is to articulate 
the radicalism which is popu- 
lar comxnonsense among the 
district’s voters. 

As Mr Gorbachev was pro- 
posing that the party give up 
its monopoly on power, its 


The Communist party chief 
in the Soviet industrial 
region of Sverdlovsk has 
joined a growing list of con- 
servative officials forced to 
resign under pressure from 
local activists; writes Mark 
Nicholson in Moscow. . .. 

The demise of Mr IfnwH 
Bobykin, a powerful central 
committee member, followed 
months of opposition by 
newly formed local democ- 
racy groups and an ultima-' 
turn fr om ind ustri al collec- 
tives that they would not 
pay their party foes until he 
quit. 

The centre of Sverdlovsk 


(pop 1.5m), the main indis- 
trial city in the Urals, was 
brought to a standstill on 
December 29 by protests 
over the complete absence of 
vodka in local shops to cel e- 
brate fixe new year. 

The vodka protest, comhig 
on top of already acute 
shortages of food and cloth- 
ing, sparked the creation of 
a “December 29” committee 
of local activists to press the 
regional and city party into 
i i»fru i»i K r The c om mittee has 
now 'merged with other pro- 
democracy groups and is to 
field candidates In the local 
elections. 



Soviet elections 


social privileges were craning 
under attack in Xrasnopres- 
neusky. 

- “How did you get your apart- 
ment?”' a young man ask- 
ed - with the implication. that 
Mr Federov had no right to it. 

The beleaguered, middle- 
aged communist explained that 
it had come with an 1962 
appointment to the central 
committee of Komsomol, the 
party’s youth organisation. He 
had kept hold of it- entirely 
lawfully. “Who knows whether 
it was lawful,” shouted a heck- 
ler from the back. 

They then turned to Mr Fed- 
erov’s job, training young peo- 
ple for Army and Navy service. 
“What is the point of your 
defence activity? What have we 
got left to defend, especially 
after recent political events in 
eastern Europe?” asked a man 
from thefront 

Mr Federov became indig- 
nant. “Training people for a 


patriotic upbringing is very 
important. Defence is still 
important, look at what the US 
army did in Panama." . 

The ranks of blank feces he 
was a ddressing turned to 
laughter when he pleaded for 
respect. 1 work night and day 
for our young people,” he said 
reproachfully. 

“I am surprised you have 
enough time to sleep,” came 
the reply from a man at the 
back. 

Another questioner from the 
wiidipg rows asked whether Mr 
Federov would stay in a party 
which included Mr Ligachev 
and Mr Yasov. “We "will have 
to wait for the o ut come of the 
central committee. I will accept 
what the leadership proposes,” 
he said. 

He was not evil or sinister. 
He was sad rather than fright- 
ening. As the grip he expected 
to have on the audience faiai, 
so his face reddened with exas- 


Not raxly his politics, 
his life, rested on the cer- 
tainty of loyalty to a party 
whose future was suddenly 

limwiain, 

T.ffep lo ca l pciutfos anywhere 
the meeting had its own con- 
cerns - the poor quality of 
cabbage, sports facilities for 
young, people and aid for the 


But tixe divisions in the Cen- 
tral Committee were amplified 
in the local politics Krasno- 


A quarter of a mOe away in 
the 13th district Mr Norman 
Edgarovich, was displaying a 
very differe n t face of the party. 
“I do not want to stay in a 
party which still has room for 
Ligachev andYasov,” be told a 
small group gathered in a 
meeting zoom in the basement 
of an apartment block. 

Mr Edgarovich’s most persis- 
tent questioner was a 74-year- 
old widow clad in black. 


Gorbachev critics dei 


By Mark Nicholson in Moscow 

CONSERVATIVE critics of Mr Mikhail’s 
Gorbachev's speech on Monday used as 
their rallying cry the need for strict disci- 
pline «m«i stern to Mnd the Commu- 
nist Party’s uni ty and ensure its ideologi- 
cal and political leadership. 

Many speakers worried that the party’s 
authority was disappearing. “We are los- 
ing our position on the governing role of 
the party,” said Mr AJ. Kornienko, general 
secret a ry of the Kiev regional party. 
'Communists, individuals and many 


non-party members are concerned that 
dangerous processes have begun leading 
to the division of the party. 

“There is no other force today which 
could protect socialist ideals . . . Who is 
spiritually and ideologically capable of 
hading the masses? These questions aren't 
automatically answered. Thday it is emo- 
tions which are pre-eminent, unii not rea- 
son." 

He went on: “Because ft is obvious the 
party does not have an Ideo l og ic al .plqk 
form, people ask Why the party and the 
central committee adopt a defensive posi- 
tion and do not have a firm paint of view.-' lies is necessary. 


Though we are 
lectual potential, we 


armed.” 

Mr V-K. Mesyats, the Moscow regional 
party chi ef, pu shed the theme. “Apart 
from the CPSU, there is no other force 
ca pable of unftn^ the people^ capable of 
coming through the difficulty of this tran- 
sitional period bring in g the country 
out of the crisis," he said. 

“Unfortunately, this principle Is not 
recognised In the draft platform of the 
CPSU for the 28th party congress. What 
makes us cautious is that some peo- 
ple... are trying to bind uS to the plural- 
ism of their far from selfless actions and 
aims." 

Fears were also raised that party irreso- 
lution would fatally frag m en t the Soviet 
Union. With an eye on secesBion-minded 
republics, Mrs T.G. Ivanova, deputy presi- 
dent of the Russian Supreme Soviet, 
warned that the very principle of socialist 
internationalism was at stake. 

“In maintaining and giving meaning to 
Jbfs. as a way .of life, the party has.to play . 
a rote.. ..For this, O* consent, of .all *ha 
Communist parties of the vartousrepub- 
■ she skid, . 


and party discipline Blockades 

and violence 
continue In 
Azerbaijan 


with great Intel- 1 Mr Y. Sokolov, the Brionissian first' sec-' 
theoretically dis- retary. said that regional parties must be 


allowed to act an their own initiative, text 
there were limits. “1 am for the indepen- 
dence of communist parties, but against 
rtmir isolation," he said. “I am a gainst a 
federation within the CPSU.” He said that 
at the very time the party needed to dem- 
onstrate the vital will to act ft could least 
afford to sacrifice the key Leninist princi- 
ple of democratic centralism. 

Critics also rounded on what they saw 
as the economic failings of perestroika. 
“Our indecision is seen as weakness. 
Things have gone too for," said Mr Mes- 
yats. 

“fa this the main reason why in the last 
five years we have had no success in gain- 
ing those positive results which we expeo- 
ted in the economy? - ' . 1 zr . . 

“Let’s be raltottc.' The lack of discipline, 
lac k of organisation and violation of pro- 
ductive rhythms which have become the 
everyday reality have not added food and 
goods to the [shelves of our .shops. 

“They do not accelerate the buffeting of 
housing axxd other social stnHmzres. Th^ 
do not improve the medical, household 
and community services and indeed do not 
assist the solution of the country’s crisis." 


DAVOS ECONOMIC FORUM 


Sun fails to dispel overcast global view 


By William DuUforce in Davos 


THE SUN has shone 
magnificently throughout this 
year’s World Economic Forum 
but the Davos promenade has 
been bare of snow and the 
local hoteliers and ski-lift oper- 
ators report a 40 per cent 
decline in business. 

The small world of Davos 
has reflected the mixed global 
appraisal offered by politicians, 
pundits and their own paceset- 
ters to nearly 800 entrepre- 
neurs and bankers from 60 
countries who paid SFr6,400 
($4£25) each to swop informa- 
tion, look for deals and test the 
business weather at the annual 
fair organised by Switzerland’s 
Professor Klaus Schwab. 

Chancellor Helmut Kohl, 
temporarily assuming a Sun 
King role, heralded a new 
European order for the 1990s 
with a re-unified Germany 
morticed into a security frame- 
work of reduced tension and a 
social system dimly based on 
liberal economic principles. 

Political leaders of five 
swiftly democratising East 
European states confirmed 
their c o nver s ion to the entre- 
preneurial principles dear to 
the hearts of the bus i nessmen 
and appealed to them to invest 

Nevertheless, enough sober- 


ing realities have been pres- 
ented during the six-day collo- 
quium to and stimulate pru- 
dence. The East European 
politicians all spoke of the 
need for safety nets to pa fixate 
the initial effects of their eco- 
‘ nomic reforms. 

An even more door impres- 
sion was left by Mr Leonid 
Albakln, Soviet Deputy Prime 
Minister, who did not disguise 
the urgency of stabfllsliig dur- 
ing the coming year bis coun- 
try’s the fast deteriorating 
economy. 

The failure and possible 
ousting of Mr Mikhail Gorba- 
chev were a recurrent topic at 
lunch and dinner tables, inevi- 
tably leading to speculation 
about the ability of central 

hanfcg a nr? ffnanro ministries 

to handle the resultant plunge 
in stock markets. 

Mr Raymond Barra, France’s 
former Prime Minister, report- 
ing on two days of closed-door 
discussion between the vfeiting 
politicians, academic econo- 
mists and entrepreneurs, said, 
it was premature to thfaik of 
setting up any co-ordinated 
programme: of assistance to 
Eastern Europe. 

Firm commitments to the 
introduction of market econo- 


mies, guarantees of the effec- 
tive use of foreign capital and 
the establishment of “real 
money” through monetary 
reform were essential pre-con- 
ditions. 

Despite the recommendation 
of Mr Edzard Reuter, Daimler- 
Benz ch airman, t hat W estern 
companies should start invest- 
ing eastwards, business leaders 
echoed Mr Barre’s caution. 

The chairman of one large 
group, which has been running 
a joint venture in the Soviet 
Union for same years, said that 
business conditions there were 
currently worse. Formerly, 
decisions could be obtained if 
one knew the key man in the 
planning hierarchy; present 
efforts to devolve responsibil- 
ity had so ter ted to ihdecision 
and chaos. 

Most businessmen distin- 
guish between, the Soviet 
Union and the East European 
states, where they believe 
political conditions are more 
favourable to economic reform, 
but these states should not 
expect private investment on 
any significant before **»* 
elections most of them are due 
to hold this year, monetary 
refor m and fixe revision of 
property laws. 


ft Eastern Europe has domi- 
nated attention in Davos this 
year. Western businessmen 
have also been reminded of 
persisting problems in their 
own backyard. The Americans 
have again had to listen to con- 
cern over their Administra- 
tion’s prevarication in tackling 
the budget deficit 

Speculation about the future 
course of the dollar is always 
rife in Davos. Mr Wayne 
Angell, Governor of the US 
Federal Reserve System, voic- 
ing determination to bring the 
US annual Inflation rate down 
from 4J> per cent towards zero, 
told ex porters not to expect a 
soft dollar in 1990. 

With President Carlos Sali- 
nas de Gortari in town, the 
Mexicans threw a fiesta to cele- 
brate their debt rescheduling 
with commercial b anks and 
the renewed status of their 
market as an objective for for- 
eign investment. 

But Mr Barre warned of the 
pervasiveness of the debt situa- 
tion. The Argentinian and Bra- 
zilian debts still bad to be dealt 
with and no new money was 
available for the poorest 
indebted countries, mainly 
African, whose problems are 
handled in the Paris Club. 


Strikes threaten to tear apart Sweden’s consensus society 

The ruling Social Democrats face serious labour conflict and a catalogue of other economic woes, reports Robert Taylor 


S WEDEN, envied by many for- 
eigners for its tradition of con- 
sensus and compromise, is 
moving irresistibly into its worst 
bout of labour conflict fix 1 10 years. 

A week from today the country's 
buses and the Stockholm under- 
ground will shut down on indefinite 
strike. Child care centres will dose 
their doors across the country forc- 
ing many working mothers to stay 
at home. And hospital staff who pro- 
vide essential back-up services for 
operations are also going on strike. 

These selective strikes by Swe- 
den’s biggest trade union threaten to 
paralyse much of the economy as 
thousands of other workers will be 
unable to get to work. The union is 
seeking a a 14.5 per cent pay rise for 
its 640,000 public service members. 

Already Sweden’s banking system 
is in the second week of a standstill, 
with 50,000 staff locked out by their 


employers. Further strikes and lock- 
outs can be expected over the com- 
ing weeks as Sweden’s powerful 
trade unions and the employers con- 
front each other. 

This sudden upsurge of worker 
discontent reflects a growing 
nqtfoimi malais e in Sweden as the 
economy deteriorates and confidence 
in the Social Democratic government 
dibs. 

Today Mr Ingvar Carlsson, the 
country’s harassed Prime Minister, 
win meet leaders of the main trade 
unions and employer organisations 
in a fresh attempt to win support for 
a two-year central wage agreement 
designed to help restrain demand in 
the overheated economy. But SAF, 
the employers' organisation, last Fri- 
day rejected centralised bargaining. 
Their decision may well drive the 
final wafi i nto the coffin of the Swed- 
ish Model. 


Mr Kjell-Olof Feldt, the Finance 
Minister, seems determined to try to 
put the economy right with a tough 
package of financial measures likely 
to include even higher taxes on 
employers and workers. This is 
unlikely to go down well with a 
labour force disenchanted with 
steeply rising cost of transport, food 
and fuel. It is possible that Mr. Feldt 
will reveal his measures tomorrow, 
though he mtil March 7 to com- 
plete the package to present to Par- 
liament 

There has been widespread specu- 
lation over the past week that he 
might be eiitai brining a wage and 
price freeze, action to cut down 
abuse of the sickness benefit system 
that has encouraged many Swales to 
go on sick leave and postponement 
of a new law to give everybody six 
weeks’ annual holiday. 

The chief architect of Sweden’s 


economic revival in the 1980s. Mr 
Feldt is said to be threatening resig- 
nation if he cannot get the support 
of hfa caMnft colleagues for tough 
policies. But the catalogue of woes 
confronting him and his colleagues 
is considerable, and lengthe n ing. 

These include: 

• Forecasts that Sweden’s balance 
of payments deficit this year and 
next will worsen. It Is now expected 
to reach SKr40tan (£&9bn> in 1990 
and SKrSSbn in 1991 from SKiSObn 
last year. 

• A visible trade surplus set to Hall 
from SKr20bn last year to SKrl5bo 
next year as Sweden loses its com- 
petitive edge in world markets. 

• Inflation forecast at B to 9 per- 
cent for the next two years, twice 
the western average. Wage increases 
averaged 10 per cent In 1989 and are 

>cted to rise &5 per cent this year 
7 per cent in 1S9L Judging by 


the mood among workers these esti- 
mates may be far too low. 

• Economic growth will be the sec- 
ond lowest of the 24 countries of the 
Organisation for Economic Co-opera- 
tion and Development (OECD) at 1 
per cent this year and US per cent in 
1991. 

• Growth in investment is expected 
to fell from 7 per cent last year to 05 
per cent in 1991, white this year 
there will be hardly any growth at 
all in investment In property. 

• Unit labour costs will rise on 
average by 6^ per cent this year 
compared with an average 2 A per 
cent in the OECD area. 

Swrden’s economic troubles are 
being compounded by a sharp 
decline in the popularity of the Gov- 
ernment, which is undermining its 
authority. Lost weekend the inde- 
pendent SIFO . poll' organisation 
recorded that in January tbs Social 


Democrats had their lowest ever 
share of electoral support at 34 per 
ce nt, with heavy losses among their 
traditional working class trade 
union voters as well as among" the 
young and In the big cities. 

As the crisis deepens, decisive gov- 
ernment action seems imperative. 
'Without it, even the recently agreed 
comprehensive tax reforms for next 
year could be endangered. 

Th e Swedish Social Democrats 
have shown in the past they have 
the skill to pull themselves together 
and regain their credibility. The 
opposition mm-Sodallst parties may 
scent victory in next year’s general 
election but they still lack any sem- 
blance of unity. But time may be 
running out for the Social Demo- 
crats. As the wave of industrial con- 
flict gathers pace, the omens do sot 
look good. 


THE SOVIET Union yesterday 
reported more protest strikes 
and blockades in Azerbaijan 
and continuing attacks on 
troops sent to the region last 
month to stop ethnic riots and 
nationalist unrest, Reuter 
reports from Moscow. 

The government newspaper, 
Ixvestia, said demonstrators 
blocked bus and tram routes 
on Monday in Baku, the Azar* 
baijani capital. Strikes rioted 
more than 40 per cent of enters 
prises, it reported. - 

“The attacks on mllit 
posts and units have n* 
stopped,” Izvestia said-Late 
on Sunday evening, shotewere 
fired from a passing car ata 
military guard post near 
refinery , but the report did not 
mention any injuries* 

Izvestia said losses front 
strikes since January 18 
amounted to Roubles 347m 
(8588m) across Azerbaijan. The 
southern republic provides 5 
per cent of the Soviet Union’s 
oil and 60 per cent of its oil 
field equipment 

Strikes have also hit other 
areas including Azerbaijan’s 
second largest city, Gyandzha 
(formerly Kirovabad) and the 
petrochemical centre of Sum- 
gait 

A 10, 000-stroug demonstra- 
tion in Agdask, 200km west of 
Baku, demanded "that the 
Soviet _ authorities release 
members of the nationalist 
Popular Front movement 
arrested when the troops 
moved in, Izvestia said. 

More than 145 people have 
died since the army smashed 
through barricades to take 
control of Bakn and end a 
week of ethnic rioting and the 
collapse of authority in many 
parts of Azerbaijan. 

Baku’s militar y co mmande r, 
General Vladimir Dublnyak. 
said last week that 17,000 
army and Interior Ministry 
troops In Baku could leave the 
republic by the middle of the 
month — if strikes ami attac ks 
on soldiers stopped. 

Izvestia said rail transport 
in Azerbaijan was at a stand* 
still, with many wagons of oil. 
and fuel products stoandwL It . 
sa id le aflets were being dis - 
t ribut ed in Gyandzha .and 'Len- 
koran, near the border with 
Iran, appealing tor more 
strikes and riots. 

Azerbaijan's new Commn 
nfat party chief, Mr Ayaz 
Votalxbov, yesterday told, a 
meeting of the policy-setting 
Central Committee in Moscow . 
that ffie party had lost, touch 
with the people because it had 
Ignored local interests. 
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•Sandy society will fragment 
with focal self government in 
Moscow?” she asked. 

He replied: “For 70 years we 
‘ have been forced to forego our 
own interests for the sake of 
abstract altruism and it has 
not worked." 

As someone who lived 
through tiie Second World War 
she warned against disarma- 
ment as Germany heaited fra: 
reunification. 

Mr Edgarovich gave no 
ground: “In my lifetime the 
army has fought in Afghan- 
istan, Hungary ami Czechoslo- 
vakia always against the peo- 
ple. I rf,n do without an army 
like that.” 

To him the party's future 
course was obvious. To mur- 
r fours of approval round the 
small room he pledged: “At my 
first meeting as a deputy I 
would call for Moscow to 
renounce the party's monopoly 
in the city. The party should 
pull back. It should not be 
organised in the army - or in 
enterprises.” 

In Moscow things quickly 
turn into their opposites. The 
tight control of information 
feeds rampant rumour and 
‘ speculation. The inadequacies 
dr the planned economy fuels 
barter and the black market 
economy. 

Behind Mr Edgarovich hung 
on e of Lenin’s aphorisms: “The 
party- is the conscience, mind 
and honour of the nation. For 
most voters in Krasnopresaen- 
sky it seems the party has 
become synonymous with cor- 
ruption, dogma and dishon- 
our.” 
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Czechoslovakia presses Moscow 
for speedy removal of its troops 


By Lionel Barber In Prague 

“IVAN go home," said the makeshift 
wooden placard in Wenceobs Square; The' 
crowd, around 1,000 strong, picked up the ', 
theme: “Russians go home, Ungcra™, gw ; 

home," , they cried, “end .the occupation, 

end the occupation.” 

Miroslav KraUk,-33, Us red hair spilling 
down the back of a denim Jacket, appealed 
for silence. It- was ti me for a . poem, he 
announced, launching into “my atnnipo " 
tent brothers’*, a self-penned satirical 
attack on the 75,000 Soviet troops on 
Czechoslovak soil. 

A somewhat refined version of Eralfk*a 
message will be communicated to the 
Soviet Union in 'Moscow today when the ' 
Czechoslovaks and Soviets be»n a s^ood 
round of negotiations on a timetable for 
the Red Army’s withdrawal. The first 
broke up last month after the Soviet dele- 
gation complained they had been sur- 
prised by “the advanced preparation” of 
the Czechoslovak case. 

As one silverhaired bystander explained : 
on Monday night in Wenceslas Square, the 
Czechoslovak people have had since 1968 
- the year the Warsaw Pact crushed the 
Prague Spring - to ponder their case. 

The new interim government and Mr 
Vaclav Havel, toe pl ayw iight-tnrned-presi- 


dect now want the bulk of Soviet troops 
out before the June elections (thus hope- 
fully removing the threat of interference). 
; .They would use the rest out by the end of 
the year.' The talk already is of a neutral 

This sounds premature. But Czechoslo- 
vak calls for the removal of Soviet forces 
set alongside similar pressure in Hun- 
gary and Poland - underline a common 
, challenge for Moscow and Washington: 
how to adjust to a Europe where the role 
of Nato and toe Warsaw Pact as opposing 
military blocs is fast eroding. 

This theme will be tackled by Mr James 
Baker, USSecretary of State/ who arrived 
here yesterday for two days of talks with 
Mr Havel, opposition Civic Forum leaders 
and the interim Government. He then flies 
to Moscow. ..’ 

Although Mr Baker wifi discuss US aid 
to Czechoslovakia, he is also due to deliver 
a major foreign policy address today. He is 
expected to outline how the West can 
strengthen the emerging Eastern Euro- 
pean democracies and how they could fit 
into a new European economic and secu- 
rity order. 

Mr Havel has already set out his Ideas 
in a recently-taped interview with Barbara 


Walters of ABC News: "All blocs and pacts 
would disappear from Europe and the two 
superpowers would also withdraw from 
Europe in a dignified way." 

The key word is “dignified" - how to 
proceed in an orderly fashion, probably in 
a wider European context, bast week. 
President George Bush took a first step by 
proposing deeper cuts in US and Soviet 
forces than currently being discussed in 
the conventional arms talks (CFE) in 
Vienna. 

As one Western defence expert said 
here: “Bush’s move should help Gorbachev 
because it should make it easier for him to 
pull Soviet troops out of Czechoslovakia.” 

At the moment, the Soviets are com- 
plaining about toe logistical difficulties of 
pulling out two tank divisions and three 
motor-rifle divisions within the next 12 
months. They also accuse th e Cze choslo- 
vaks of endangering an early CFE accord. 

The view on the street suggests there 
could be trouble unless the Soviet Union 
makes a significant but real gesture before 
June. As one lady in a fur coat said at a 
demonstration outside the Soviet Hall of 
Culture: “Out with the Soviet armada - , 
ru be here tonight a nd tomorrow night.” 


Economic worries 
disturb the dream 


T HE COVER of the cur- 
rent issue of Difcobraz, 
the Prague satirical 
magazine, depicts a Czechoslo- 
vak citizen dreaming of a ham- 
mer and sickle as minfona rfH 
back in 1948. Next to him is a 
worried citizen of the present 
shown contemplating a pick 
and shovel in his future. 

Czechoslovaks are still reliv- 
ing the collapse of the hardline 
Communist regime triggered 
by the student-led “velvet revo- 
lution" of last November 17. 
Accounts of the did regime’s 
excesses are devoured by dtt- 

The hammer and sickle 
is giving way to visions 
of the pick and shovel, 
writes Leslie Cotitt, 
recently in Prague 


zens who queue patiently for 
the many new muck-raking 
newspapers and magazines. 
Crowds gather throughout the 
day outside headquarters of 
Civic Forum, the opposition 
movement headed by Mr 
Vaclav Havel, the new Presi- 
dent. Spellbound, they watch 
replays of November’s stations 
triumph on TV monitors.. 

An entire population, -includ- 
ing * many- former Communist . 
hangers-on, is Savouring' the 
remarkable Victory hr which 
Czechs and Slovaks, threw 
jwdritt their fonatu caution to . 
slay the totalitarian dragon. 

But What about that citizen 
worried about the pick and the 
shovel? The present transi- 
tional Government is avoiding 
the highly' sensitive issue of 
economic belt-tightening and 
the massive redistribution of 
resources which wifi be needed 
if Czechoslovakia is to emerge 
from its present economic mal- 
aise. The aTiminatinn of .the 
vast subsidies at toe heart of 
the distorted economy is being 
left for the Government that 


emerges from free elections 
planned for June. 

Mr Vaclav Klaus, toe new 
■Finance Minister, wants to cut 
subsidies to producers now but 
prefers to wait until after the 
election for a “legitimised” 
Government to slash poten- 
tially explosive consumer sub- 


Strategists in Civic Forum 
are plainly worried about the 
alienating effect that sweeping 
economic reforms could have 
on the population. So are the 
new (ami renovated) political 
parties which are vying for 
riwifawi favour MBMig Czecho- 
slovaks. But the tentative pro- 
grammes they offer are devoid 
of concrete political or eco- 
nomic issues, 8tiddng to a gen- 
eral affirmation of pluralism 
and the market. 

Most of Civic Forum’s lead- 
ers are . now avowed free 
marketeers. But Czechoslo- 
vakia also has a long socialist 
and egalitarian tradition, and 
the majority of Civic Forum 
supporters are populists. They 
could easily come into conflict 
with the movement’s leader- 
ship when economic austerity 
measures begin to bite. 

. Czechoslovak, workers, 
although for more disciplined 
Hum their Polish c ounte rp ar t s , 
might rebel and Civic Forum . 
could :feel the backlash ' of 
strikes much as Solidarity has: 

. Yet at present there is no 
political alternative to Civic 
Forum either on the left or the 
tight Political life outside the 
opposition movement has been, 
atomised and it could take sev- 
eral years for genuine demo- 
cratic political structures to 
arise. The fast dissolving Com- 
munist party, which had L7m 
members last year, is down to 

about 300.000- 

• The Socialist party, a former 
ally of the Communists, has a 
new leader, Mr Jan Skoda, but 
is still losing members. It is 
considering the adoption of its 



Elation lingers on the s tr eets of Prague, but 
economic realities have still to be faced 


country’s 


pre-war name - National 
Socialist party (no relation to 
the Nazis) - in order to 
improve its chances. A rees- 
tablished Social Democratic 
party could gain some support 
if only for sentimental reasons, 
but along with the other new 
parties suffers -from a lack of 
. strong leadership. 

This leaves the conserva- 
tives. The Christian-oriented 
Popular party which also bears 
the. curse of a 49-year alliance 
with the Communists, has a 
following ■' especially in' 
southern Moravia but this 
could be eroded "by the newly 
established Christian Demo- 
crats. They are expected to win 
hands down in Catholic-domi- 
nated Slovakia where Chris- 
tianity and nationalism are the 
slogans that bring victory. 

Although no radical right- 
wing party yet exists, moder- 
ates fear that a combination of 
unemployment and inflation 
resulting from economic 
reforms could engender sup- 
port for right-wing extremists. 
This is discounte d by those 
who trust in the strength of 
Czechoslovakia’s pre-war dem- 
ocratic tra diti o ns . 

Mr Jan Urban, a prominent 


Civic Forum organiser, said 
thp movement remains a “self- 
defence task force” which is 
afraid of becoming too power- 
ful and reluctant to become a 
party. Others argue that it is 
already extremely powerful, 
mwHrring the role of a shadow 
cabinet together with support 
from many government minis- 
ters and parliamentar y depu- 
ties. One wing of the move- 
ment could split off to become 
a party, Mr Urban suggested, 
led by such Civic Forum lead- 
ers as Mr Josef Vavrousek or 
Dr Ivan Visera. 

•/ Mr Urban noted that most 
Czechoslovaks were still not 
«*Wng what would come but 
were more concerned with 
mopping up the recent past. 
They were clamouring for the 
removal of hardline Commu- 
nists still entrenched in every 
government ministry ana 
office under the level af the 
minister and his deputies. 

One such ministerial survi- 
vor with whom I did battle lor 
years flashed a broad grin at 
me during a recent govern- 
ment reception, as if to say 
that he had managed to pull off 
an astonishing conversion to 
democratic convictions. 


Peking 

relaxes 

anti-UK 

stance 

By Our Foreign Staff 

CHINA’S leadership yesterday 
softened its hard line towards 
Britain, displayed since Bong 
Kong gave support last sum- 
mer to dissidents in Peking, by 
saying China attached impor- 
tance to Stno-British relations 
and hoped they would develop 
on the basis of equality and 
mutual benefit. 

U Peng, China’s hard-line 
, premier, was speaking in 
Peking to Lord Sharp, presi- 
dent of the Sino-British Trade 
Council. Their meeting was 
given prominent coverage on 
television. 

Lord Sharp’s visit was con- 
nected only with trade, hut it 
Is Ufcpiy rhina sees him as an 
emissary who could be per- 
suaded to work tor the reacti- 
vation of the British govern- 
ment’s £3 00 m soft loan, 
suspended after the massacre 
of democracy protesters in 
P eking last June. 

Li’s remarks were in sharp 
contrast to earlier Chinese 
statements accusing Britain of 
allowing Hong Kong to be 
used as a base for subversion. 
Peking ha« aim Lon- 

don for plans to give 225,000 
Hong Kong people right of res- 
idence in Britain. 

Li reiterated China’s policy 
of allowing “one country, two 
systems”, under which Bong 
Kong would keep its capitalist 
system for at least 50 years 
after 1997, but said that for 
toe territory’s “stability and 
prosperity”, the support of 
mainland China was “insepa- 
rable.” 

Austerity policy 
runs into trouble 

By Our Foreign Staff 

CHINA'S current austerity 
policy could collapse unless 
state-nm enterprises improve 
their performance, Peking’s 
China Daily newspaper said 
yesterday. 

The policy, imposed by con- 
servatives in the leadership in 
autumn 1988 to curb Infla tion 
and get independent managers 
back under control* is failing 
to produce results and may 
bring trouble for Li Feng; the 
hard-line premier and Ids sup- 
porters. 

Disputes over how best to 
nm the economy are currently 
raging in Peking «ud there 
have been unconfirmed 
reports that Premier Li may be 
moved to a less sensitive Job. 

Last year state enterprises 
fell further into debt as bad 
planning and low efficiency 
depressed profits, with 19 per 
cent of them showing a deficit, 
in contrast to only 13 per cent 
in 1988. 

Government revenue stag- 
nated as taxes and profits rose 
only 02 per cent in 1989 com- 
pared to the previous year, the 
State Statistical Bureau said. 

State enterprises account for 
about 60 per cent of the 
nation’s total output value, 
while the other 40 per cent are 
by and large collectively 
owned. 


At last Hawke sees a 
chink of electoral light 

An improving economy means a fourth term may 
be on the cards for Labor, reports Chris Sherwell 

N INE months ago, a 
senior Labor politician 
was asked privately 


N INE months ago, a 
senior Labor politician 
was asked privately 
what he thought his party’s 
chances were of winning a 
record fourth term at the next 
federal election. 

“None,” he replied flatly. 
Asked why, he answered: 
“Record interest rates, and 
exhaustion." 

A few days ago, he was 
approached again. With an 
election virtually certain by 
May. what did he think now? 
“Until two weeks ago, I*d have 
said the same as before. Now 
I'm not so sure.” 

His re-think is pr om p te d by 
two developments. One is the 
public announcement by Mr 
Paul Keating, the federal Trea- 
surer. and the Reserve Bank 
that government is at last 
easing its restrictive monetary 
policy. 

Their delicate judgment that 
demand has peaked is sup- 
ported by some statistical evi- 
dence - including better 
monthly balance of payments 
figures last week - and by 
many analysts. It also conve- 
niently heralds a fell in politi- 
cally sensitive mortgage rates 
from current levels of 17-18 per 
cent 

The other development is a 
disastrous confession by the 
opposition Liberal and 
National party coalition that, 
despite repeated promises over 
many months, its proposed 
reforms of toe country’s Medi- 
care health system cannot be 
revenue neutral and must 
wait 

The arimigmnn that its plans 
will cost “between zero and 
A$2-6bn” (£1.25bn) is embar- 
rassingly reminiscent of a simi- 
lar counting error in the lost 
1987 election campaign. Worse, 
it has revived doubts about the 
leadership of Mr Andrew Pea- 
cock, the Liberal chief rein- 
stated in an internal party 
coup last year. 

As if all this isn’t «»wnng h. 
Labor has this week sought 
further advantage in the field 
of wages policy, an important 
electoral concern because it 
touches on one of the few 
points of difference between 
government and opposition. 

The opposition wants to der- 
egulate the arthritic labour 
market. The government has 
this will lead to chaos, but 
has unexpectedly barked more 
enterprise-based wage bargain- 
ing. On Monday employer 
groups, keen to counter trade 
union pay plans, said they pre- 
ferred Labor’s existing produc- 
tivity-oriented but still central- 
ised system. 

For Mr Bob Hawke, the 
Prime Minister, who has led 
Labor to victory in every elec- 
tion since 1983, the past fort- 
night's turn of events cannot 
have come at a better time. 
Rarely has the party suffered 
greater unpopularity than in 
the past few months. 

Most palpably this has 
occurred on the issue of eco- 
nomic policy management The 
government is still presiding 
over record balance of pay- 



The problems of companies 
like Bond Corporation, Qintex, 
Lin ter. Hooker and others are 
mostly self-inflicted. But they 
mean billions of dollars- worth 
of Australian assets are up for 


Bob Hawke (tap): going for a 
fourth election win with Paul 
Keating (centre) at his side 
against opposition leader 
Andrew Peacock 

ments deficits, a surging exter- 
nal debt, a for worse inflation 
performance than its major 
trading partners and lamenta- 
bly slow micro-economic 
reforms. 

It has also badly mlahanrilgd 
vital Issues — in the field of 
industrial relations, for exam- 
' pie, where TSr Hawke claims an 
inbinsic ascendancy over the 
opposition, last year he need- 
lessly inflamed the domestic 
pilots dispute, inflicting costly 
damage on toe tourist indus- 
try. 

Mr Hawke’s chances have 
not been helped either by poor 
performances from Labor gov- 
ernments in Western Australia 
and Victoria. In addition there 
is the extraordinary string of 
collapses on the Australian 
corporate scene, which is being 
blamed on the government’s 
suffocating monetary squeeze, 
imposed to contain toe import- 
dominated demand generated 
by an upturn in world com- 
modity prices. 


Interestingly, the questions 
of whether external economic 
events are to blame, or 
whether recession and unem- 
ployment can be staved off 
until after the election, look 
increasingly irrelevant. The 
main political issue is whether 
voters see Labor's economic 
management as a failure, and 
the opposition as an alterna- 
tive which can do better. 

According to one top Labor 
strategist, the past two .weeks 
have helped the government, 
but it's still not enough to 
counter negative perceptions of 
a tired team which has lost its 
grip. “Right now we’d be 
slaughtered in an election.” he 
says. “We’ve got to wait until 
the last possible moment” 

The hope Is that toe tide will 
turn further, that interest rates 
will dip more, dragging mort- 
gage rates down with them, 
and that the opposition will 
make more mistakes. But the 
Labor game-planners are obvi- 
ously more calculating than 
this. 

In particular, they have per- 
ceived through opinion polls 
and state elections that, while 
support has been declining, 
disillusioned voters have 
shifted allegiance to minority 
parties — the Australian Dem- 
ocrats, environmentalists and 
independents - rather than 
the Liberal-National coalition. 

Labor has duly gone out of 
its way to court the Green 
vote, arguing not only that this 
distinguishes it from the oppo- 
sition, but that defecting voters 
will still give it their support 
as a second preference. Labor 
reckons the 1990 election will 
depend critically on the distri- 
bution of these preferences. 

It will also depend, as in the 
1987 election, on how well each 
party targets swinging voters 
in marginal constituencies. 
Under redrawn constituency 
boundaries Labor will be 
defending an effective majority 
of 18 seats in the 148-seat lower 
house, and could lose this with 
a unifo rm swing of only 2.6 per 
cent. 

With everything resting cm 
the campaign proper, e a ch ride 
is currently trying hard to 
destabilise toe other by point- 
ing to cracks in their facades of 
unity and uncertainties about 
their respective leaderships. 

In a classic exchange which 
is a foretaste of the personal- 
ised battle ahead, Mr Peacock 
recently pointed to unan- 
swered questions about 60- 
year-old Mr Hawke's longer- 
term plans and Mr Keating’s 
leadershi p ambitions. 

“A vote for Bob Hawke is a 
vote far Paul Keating," he pro- 
claimed. Mr Keating’s sarcastic 
riposte went to the heart of the 
opposition’s problems: “A vote 
for Andrew Peacock," he 
declared, “is a vote for Andrew 
Peacock.” 


WHAT WOULD YOU DO FOR A FAX MACHINE 
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Likud split 

worsens 

over 

peace talks 

By Hugh Camegy in 
Jerusalem 

HR Yitzhak Shamir, the Israeli 
Prime Minister, yesterday pot 
off until nest Monday a key 
meeting of his Likud Party 
that could well determine the 
prospects for Israeli-Palestin- 
ian peace talks. 

The meeting of the party’s 
policy-making central commit - 
tee, called by Likud rebels 
deep ly opposed to the US- 
backed talks proposal, was 
postponed from today because 
of the attack in Egypt on Sun- 
day on an Israeli tourist bus in 
which pfae Israelis were kilted. 

The attack has sharpened 
the tension surrounding the 
Likud meeting at which Mr 
Shamir will seek a simple vote 
oF confidence to free his hands 
to proceed with the delicately 
balanced peace process. 

But his opponents want spe- 
cifically to rule out Palestinian 
demands and thus block any 
negotiations. They want to 
exclude any Palestinians 
deported from the occupied ter- 
ritories or Arab residents of 
Jannabm from the Palestinian 
delegation. The rebels are led 
by three powerful cabinet min- 
isters, Mr Ariel Sharon, Hr 
David Levy and Mr Yitzhak 
Moda’i, all of whom have 
barely concealed ambitions to 
wrest control of Likud from Mr 
Shamir. 

Mr Avi Pazner, Mr Shamir 's 
spokesman, said yesterday a 
long-awaited meeting of the 
Israeli and Egyptian foreign 
ministers with Mr James 
Baker, the VS Secretary of 
State, designed to pave the way 
for direct Israeli-Palestinian 
talks could take place by the 
end of the month if Mr Shawiy 
blocks the rebels. 

Bat Mr Pazner, denying 
more optimistic 1 si gnals 
of last week, also cautioned 
that even if he did, obst acles to 
holding even the preliminary 
three-way talks had yet to be 
resolved. 

Ironically, these (wnwm the 
same objections as those held 
by the Likud rebels. There is 
some speculation that Mr 
Shamir would be witting to for- 
mulate some compromise on 
the Palestinian delegation, if he 
can first consolidate his posi- 
tion in the party. But he has 
given no public hint of this to 
date. 


Moscow agrees 
Jordan debt deal 

JORDAN and the Soviet Union 
have signed a debt-reschedul- 
ing accord on payments of 
|214m due in 1969 and 1990, 
officials said yesterday, Reuter 
reports from Amman. 

They said Moscow had 
agreed to reschedule payments 
of ,S168m over 12 years at 5 pa 
cent interest, with a six-year 
grace period in which Amman 
would pay only interest 

The Soviet Union agreed to 
accept goods worth $42m, 
including rock phosphate 
worth $20m, to cover most of 
the interest and arrears due. 
Jordan promised to pay 94m in 
interest by March 15. 


Independents find a space between faltering giants 

Michiyo Nakamoto looks at how candidates with no party endorsement can make the r unning 


O N A cold evening in 
front of the provincial 
station of Fukiage, to 
the west of Tokyo, a solitary 
van was parked in the dark- 
ness from which a loudspeak- 
ered voice called out to pass- 
ers-by to support their local 
candidate, Mrs Makiko 
Hamada. 

“The time is ripe for Japan 
to have another party for those 
who support liberal-democratic 
views,” said Mrs Hamada. “The 
Liberal Democratic Party has 
been in power for so long and 
is ranght up in so Tf uwih fac- 
tional tpffghring that no real 
change can be accomplished 
from within.” 

Mrs Hamada. who has very 
strong views about the need to 
change Japanese politics, is 
one of a rising number of inde- 
pendent candidates who could 
become a strong force for polit- 
ical in Japan. She is 

r unning for the first time in 
elections to the Lower House of 
the Diet (parliament) to be held 
a week an Sunday. 

While Mrs Hamada has nei- 
ther a political base nor a large 
interest group to s u ppo rt her, 
she has already become some- 
thing of a phenomenon in 
Japan: not only is she a very 
pretty woman, and a graduate 
of Tokyo University — that 

most AHb Of fawtitiitinns — «Tm> 

is also married to a long-time 
Liberal Democrat Mr Takqjiro 

Hamada a fnpnpr Ministry of 

Finance offinbfl and loyal mem- 
ber of the LDP, is running for a 
neighbouring constituency for 
re-election to the Lower House. 

On the other side of Tokyo, 
in a region of mainly ftthfog 
towns and sparsely populated 
rural communities, Mrs Noriko 


JAPANESE ELECTIONS 

Kiyota, talks of the argent 
need to change Japanese poli- 
tics and adopt a truly demo- 
cratic system. Mis Kiyota is a 
lawyer who is also running as 

an i ranftidatr» for a 

first time seat in the Lower 
House. 

Independence has never 
been much of an asset In 
Japan’s consensus-oriented, 
fection-ridden world of politics 
bat in the country’s recent 
fluid political environment, a 
small but significant number 
of candidates are winning 
approval precisely because of 
their independence. 

In the past, endorsement by 
one or another tnatn party was 
sought as an easy ticket to 
credibility and respectability, 

- not to mention funds. Alterna- 
tively, failure to receive 
endorsement was seen as a 
sign that the candidate lacked 
influence. Furthermore, in a 
country where group consen- 
sus js all important, (*mwh‘<fafan> 

who are independent to begin 
with have generally joined one 
or another party after they are 
elected. 

This time, however, there is 
a trend among the new 
breed of independents, such as 
Mis Hamada and Mis Kiyota, 
to distance themselves from 
tiw loading parties. The 
to Which ahnnst all the main 


parties have been discredited 
by scandals and internal divi- 
sions has made their endorse- 
ment seem to some mare of a 
liability thqn an asset 

Mrs Hamada has said that 
she will not join the LDP if she 
is elected bat will form an 
alternative party of liberal 
democrats, unhampered by the 
political shenanigans of 
old-time LDPers. She is, how- 
ever, protective of her husband 
w ho f ocos tough criticism over 
his alleged involvement in the 
Recruit share scandal. 

Although she has accepted 
the recommendation of the 
Japan Socialist Party, Mrs 
Kiyota also emphasises the sig- 
nificance of her independent 
candidacy. Mrs Kiyota is not a 
JSP member. The JSP will help 
her to win a wider hacking; hot 
she feels change can be 
brought about more effectively 
from the outside. “It is impor- 
tant to blow a new wind into 
the established parties,” she 
says. “My s u pport e rs support 
me because I am an indepwt- 
dent" 

Small aa their numbers are 
and ill-equipped to compete 
bead-on against the well- 
funded, campaigns of party 
candidates, independents, 
ranging from conservatives to 
social activists are prompting 
sympathetic reactions among 
Japan’s* Increasingly' disillu- 
sioned voters. 

The scandals and widespread 
anger over recent LDP policies, 
particularly the decision to 
introduce a new consumption 
tax, have severely undermined 
the popularity of the ruling 
party. At the same time, the 
Japan Socialist Party, the larg- 
est opposition party, which 
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Mr and Mis Hamada: liberal democrats with differing views at party 


became the favoured party of 
the anti-LDP movement last 
year, has since proved itself 
barely capable of putting for- 
ward a viable alternative. : 

Many voters would agree 
with the sentiments of an 
office worker who said, *T don’t 
know wham to vote for since I 
don't want the LDP to domi- 
nate Japanese politics but a 
socialist government would not 
be good for the Japanese econ- 
omy.". 

Independent liberal demo- 
crats are of the poesL- 

hffity of liberal democracy out- 
side the LDP while 
progressives are appealing to 


voters with a socialist bent 
who would not go so for as to 
endorse the JSP’s more 
extreme views. 

On the surface, tire discon- 
tent with the LDP that led to 
its loss of a majority in Upper 
House elections last year 
appears to have died down. But 
tffg owes more to disillusion- 
ment with the Socialists jten 
to a return of favour to the 
LDP. "The focal point for the 
, upcoming election is how 
much of the anti-LDP vote will 
go to tiie progressive indepen- 
dents,” says Mr Ha ffime shino- 
hara, professor of political sci- 
ence at Seikei University in 


Tokyo. 

Mr Shtnohara believes that 
tiie emergence of progressive 
independent candidates, 
mostly woman, points to a pos- 
sible change is the political 
landscape. In the past the wall 
between , cons e rva ti ve and lib- 
eral was too high for an 
increasing number of progres- 
stvoudnded -conservatives vot- 
ers to cross. But Mr Shtnohara 
flifrwifs that the quality of inde- 
pendent candidates has 
im p r oved from the days when 
they were mostly weU .known 
television personalities. "This 
time, things could be differ- 
ent," he says. 
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TAMIL TIGERS TAKE CONTROL OF EASTERN AREA ; 

Sri Lankan Moslems look abroad 


By Morvyn de Silva In Colombo 


\ v M ; 



Kashmfai protesters in Srinagar battled with 
Indian police yesterday (pictured above) in 
cwiitinnlng demonstrations in support id 
Moslem demands for self-detenntnatlon. Our 
Foreign Staff writes. About 4,000 students 
marched through Jammu, the winter capital 
of India’s Jammu Kg^wnir state, chanting 

slogans accusing Pakistan of fuelling 
anti-Indian unrest Witnesses said the students 
inarched through the main bazaar area of 
Jammu, accusing Pakistan of making 


"inaccurate statements” about a two-weak 
revolt centred in the state’s summer capital, 
Srinagar. At least 81 people have died in the 
protests, inspired by militants demanding 
Independence for Indian-ruled Kashmir or 
secession to nrigh bo u rin g Pakistan. On the 
Jammu and Kashmir state border about 400 
Pakistanis d emo n st rated dose to the spot 
where more than 4JW0 Pakistanis tried to 
cross on Monday, prompting Indian troops 
to open fire. 


SRI LANKA'S: latest ethnic 
problem — the plight of the 
Moslem minority - promises 
to involve the entire interna- 
tional Modem community. 

• The problem is in the ethni- 
cally mixed eastnfi part of Sd 
Lanka which has been merged 
with the Tamil-dominated 
northern province into a single 
administrative unit. As the 
Indian peace-keeping force 
withd raws the battle-hardened 
and well -equipped Tamil Tigers 
aie taking foil C entro ] of the 
province. 

fix the eastern sector the 
Tbndls are the majority with 
Moslems iy>mprf«ing a third 
and - the Sinhalese, who domi- 
nate -the island, ! 25' per cent 
The M oslems are leaving, vol- 
untarily or involuntarily. 

.The Sri Lanka Moslem Con- 
gress (SLMQ has decided to 
“mobilise Moslem opinion 
internationally," according to 
Mr MJL Aahrafl the party's 
leader. A delegation is already 
in Tehran for the anniversary 
celebrations of the Iranian rev- 
olution and wffl go on to visit 
Arab countries, including 
Saudi Arabia. 

Representations have 
already been made to the 
ambassadors of Pakistan, 
Indonesia, Bangladesh, Malay- 
sia, Iran, Iraq, Egypt and Libya 
in Colombo, together with the 


Palestine liberation Organisa- 
tion which, was recently 
granted embassy status. 

Asked whether the delega- 
tion would seek help with aims 
supply, Mr Ashraff replied 
an g ril y - “That is a foul canard 
spread by the Tamil Tigers.” 

Under the terms of the 1987 
peace accord the eastern and 
northern provin ces were 
merged on the understanding 
that after one year a referen- 
dum would enable the eastern 
population to say whether or 
not it wanted the merger die- 1 
solved. The SLMC would have 
recommended a vote against 
dwnprging if its demand for a 
third of the eeats in the council 
had been granted. Having 
defied 00,000 Indian, troops for 
two and half years, the Tigers 
are in no mood to share any- 
thing with anybody. 

Tn any case, the failure of the 
Indian peace- keep tag force to 
end the violence made a refer- 
endum impossible. 

The northern based Tigers 
slipped into the east as soon as 
the Indians pulled out Before 
they left, the Indians had 
trained and equipped a Tamil 
National Army under the guise 
of a police force. This TNA was 
controlled by the pro-Indian 
EPRLF Tamil group and its 
allies, rivals to the dominant 
Tigers. 


Having -branded the TNA 
“Bulla's Contras” and “traitor- 
ous conscripts”, the Tigers 
mercilessly mauled the TNA 
tyj thpp in a brilliant dawn 
operation, €00 Tigers sur- 
rounded and Seized Batticaloa , 
the eastern the provincial capi- 
tal, with hardly a skirmish. . 

The Tigers are now running 
the entire province, east and 
north, imposing taxes, extort- 
ing money from rich Moslem 
traders, conOscattug p ro pe rty, 
introducing by-laws and kid- 
napping or kflUng Tamil oppo- 
nents. The Sinhalese have fled 
to Sinhalese villages and towns 
in neighbouring provinces. 

In the past three months. 
President Prertadasa ana. 
senior ministers have had 
direct talks in Colombo with 
leading Tiger leaders but not 
with -their commander In chieC 
Mr VelupUlai Prabhakaran. 
The Tigers’ lea de rs are always 
state guests, staying fix five 
star hotels and using govern- 
ment helicopters. 

In the past all parties formed 
by the Moslems, a community 
spread thinly on the 
north-west and southern coast- 
line. have been Colombo-based. 
The SLMC is the first party to 
rise from the east, which has 
the largest concentration of 
Mhatamw. ' 


Aoun gains 
upper hand 
in Christian 
enclave war 

By Lara Marlowe In Beirut 

ARMY troops under the 
cotiimand of General Michel 
Aoun appeared to be gain i n g 
the upper hand in their war for 
control of Lebanon’s Christian 
enclave yesterday, one week 
after the general ordered the 
lO.flOfeatrcmg Phalangist mitttifl 
to disband. 

The bitter fighting among 
Marontte Christians which fol- 
lowed Gen Aoun’s ultimatum 
has seen more than 800 kffied 
and L800 wounded. At stake is 
control over the Christian com- 
munity in East Beirut and the 
area to the north of the capital, 
where Gen Aoun has been dis- 
fhe authority of Presi- 


sponsored leader who was 
elected by parliamentarians 
last November after the death 
of his predecessor in a car 
bombing. 

Gen Acorn's men completed 
their takeover of seven Pnalan- 
gist barracks at Dbayeh. north 
east of Beirut, after repeated 
tank and artillery assaults yes- 
terday. The victory - the first 
in a week of savage urban war- 
fare - left an arc of land 
across East Beirut from 
Dbayeh to Gen Aran’s head- 
quarters at the former presi- 
dential palace of Baabda in the 
rebel general’s control. 

The Phalange still hold the 
Bybias and Kesrouan regions 
north of Beirut which comprise 
more than 60 per cent of the 
Christian enclave and the 
coastal strip of East Beirut 
from Dora to Qarantina and 
the adjacent Inland residential 
quarter of Ashrafleh. 

Conditions continued to 
deteriorate yesterday when 
Beirut's main power plant at 
Zook caught fire. The electric- 
ity authority warned a hydro- 
gen tank inside the plant could 
explode, destroying everything 
witbin-a six-mile radius. 

Tim French Government yes- 
terday dispatched an aircraft 
to Beirut in hopes of evacuat- 
ing wounded from East Beirut. 
Mr Bernard Kouchner, the 
French Secret ary of State for 
Huma n it arian Affairs, said he 
was very pessimistic. *Tn 15 
years, I have never semi the 
city so deariate," Mr Koochner 
BakL. “Beirut is a ghost city, a 
skeleton. 0 


Malaysian estate 
strikers defiant 

MORE THAN woo Malaysian 
plantation labourers defied a 
government order to return ter 
wotk and- remained an strike 
yesterday to press demands for 
a monthly rather than a daily 
wage,the official Bernama. 
news agency said. Beater 
reports from finals Lumpur. 

The. workers from rubber 
and palm-oil estates in Perak 
state reftised to go back despite 
appeals from their union. 

Most of the union’s 65,000 
workers returned to work on 
Monday after the government 
refereed their dispute to an 
industrial court The strikers 
have been warned they may be 
expelled from the union if they 
continue with the strike. 
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ARGENTINE CURRENCY FALLS 20% IN THREE DAYS 



slides as Menem 
fails to restore confidence 


By Gary Mead in Buenos Aires 

ARGENTINA’S currency, the 
austral, yesterday slumped to 
2^00 to the US dollar, sweeping 
aside lingering hopes that Pres- 
ident Caries Meaem’s Govern- 
ment had recovered some pub. 
lie confidence through a series 
of emergency economic mea-' 
sores over the last two months. 

The austral closed trading 
last Friday at fractionally ire 
than 2,000 to the dollar; a . 
depreciation of .more than 20 
per cent in three days is the 
most Immediate indication of 
lost credibility in the Govern- 
ment. . 

The austral’s unswerving 
depredation - one year ego it 
traded at 17 australs to the dol- 
lar - is largely due to continu- 
ing strong demand for A means 
to beat inflation: in Argentina, 
the US currency is. the most 
liquid form of stored value. 
Expectations are that Janu- 
ary's rate of inflation, approxi- 
mately so per cent, is now 
likely to be matched by Febru- 
ary’s, which was heading for 30 
per cent prior to yesterday's 
fall In the anstraL 

Ail government price con- 
trols were removed before 
Christmas. Small retailers as 
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well as large manufacturers, 
no matter what their import 
costs might be, peg their prices 
to shifts in the austral’s 
exchange rate. -February’s 
prices - already set to rise as 
a result of newly imposed 
value added tax rates of 13 per 
cent, and public sector tariff 
increases of between 38 and 125 
per cent — are now a matter of 
guesswork. 

While the underlying reason 
for the austral's further col- 
lapse is general lack of confi- 


dence in the Government, the 
consequences for the Menem 
Administration could be 
severe. 

The inflationary effect of the 
exchange rate shift win spur 
further trade union pressure 
for an immediate general 
increase in wages; public sec- 
tor tariffs will once more fall 

behind, so that nationalised 

industries again have to appeal 
to the treasury for support; 
and the Government will be 
tempted to print more bank- 
notes, as other forms of acquir- 
ing public Indebtedness have 
dried up. 

The irony of a Peronist gov- 
ernment bringing about an 
accelerating demand for a sta- 
ble repository of value - the 
US dollar - will not be lost on 
those who recall General Peron 
once ridiculing the yearning 
for dollars by shouting to a 
mass rally: “Who has ever seen 
a dollar anyway?". 

Nor are those who took seri- 
ously Mr Egidio Ianella’s 
remark, during his month’s 
stay as central bank govern or 
last November, that "if yon 
have a dollar, sell it”, feeling 
overjoyed. 


Washington renews 
free market pledge 

By Peter Riddell, US Editor, in Washington ■ - 


A STRONG commitment to 
free markets and free trade by 
the Bush Administration is 

wmtaipwl In w n nim f EOO- 

nomic Report of the President 
published yesterday. 

In the fullest statement so 
tax of the Administration’s 
broad economic philosophy, 
the report rejects calls for 
industrial policy and protec- 
tionism. 

In his introduction. Presi- 
dent George Bush . says he 
remains “strongly opposed to 
any sort of industrial policy, in 
which the government, not the 
market, would pick winners 
and losers. Second-guessing 
the market is the way to raise 
government spending and 
taxes, not living standards?*. 

In tiie main body of the 
report, written by Mr Michael 
Beskin, the chairman of the 
Council of Economic Advisers 
and bis staff, the argument is 
developed that federal policy 
should encourage, investment, 
but- not second-guess .private*, 
market judgement* about it» ; 
composition and, direction. : 

Apart fron the right blend cf 
macro-economic policies, the 
report stresses the need fear tax 
policies that, retain low mar- 
ginal rates; restore the capital 
gains tax differential (relative 
to incom e tax) and reduce the 
double taxation of corporate 
equity earnings. . 

The Treasury is due this 
spring to produce a study of 
how to deal with the double 
taxation problem produced by 
the taxation of income from 
capital at both the corporate 
wnd individual shareholder lev- 
els. The report says this raises 


the CPV f Of rarrffal to US C0TDO- 

jatlons; reducing combined 
taxes on equity earnings such 

8S dividends and ca pital gnfroi 

will therefore reduce this 
restraint mi investment 

The report stresses the 
advantages of foreign direct 
investment In the US the 
desirability of «mtimiiiig an 
open policy, of iMmrifacHmfag- 
tory treatment "Restricting 
foreign investment in the US 
would weaken the economy. 
The Administration is pursu- 
ing the construc tiv e approach 
to working to .remove formal 
and informal barriers to inter- 
national investment through- 
out the world.** 

By contrast with this non-in- 
terventionist approach to 
industry, tin report stresses a 
key ride for the federal govern- 
ment. in, supporting basic 
research - accounting for 11 per 
Cent of national research and 
development spending. 

In its international section, 
the- report- says, tint the cre- 
ating of thfr stogle European' 
market by 1992 “represents. 
Important. potentiaT opportuni- 
ties and benefits for US firms 
and consumers as well as for 
those in the EC”. 

While noting that concerns 
that economic integration wffl 
lead to “Fortress Europe” 
appear -to be exaggerated, the 
report calls tor continued mon- 
itoring of the risk that other 
countries’ access may be 
restricted. . 

Both the President and his 
economic advisers support con- 
tinued co-ordinated interven- 
tion by the Group of Seven 
leading industrial countries. -. 


Support for 
Fed goal on 
inflation 

By Peter Riddell 

CHANGING public 
expectations about inflation 
will be difficult and moving 
towards price stability may 
involve large costs in lost out- 
put, Mr Gerald Corrigan, the 
president of the Federal 
Reserve Bank of New York, 
warned yesterday. 

Mr Corrigan was one of four 
Fed regional bank presidents 
testifying to a Congressional 
committee in support of a pro- 
posal by Democratic Represen- 
tative Stephen Neal that the 
Fed should adopt the formal 
aim of alimlnating inflation 
over the next five years so that 
it is no longer a factor in busi- 
ness. or individual decisions. 

Mr Alan Greenspan, chair- 
man of the Fed, has already 
supported the plan and Mr 
Robert Forrastal, the Atlanta 
bank president, said the bank 
presidents as a group support 
its goals and believe “it could 
provide clear, legislative intent 
that . inflation be- eliminated 
over the next several years and 
that price stability be main- 
taine d thereafter.” 

However, Mr Farrestal noted 
that there is “some range of 
opinion about the costs that 
might occur during the move 
to price stability.” Same presi- 
dents believe the effort would 
raise the risk of recession. 

Mr. Corrigan said he was 
“not at all sure the public 
would immediately and fully 
adjust their expecta tio ns in a 
major way so long as percep- 
tions about our national eco- 
nomic unbalances in areas 
such as the budget deficit 
remain unchanged.” 


Bush seeks 
backing on 
defence 
spending 


Bush 


George 
sterday on a 


PRESIDENT 
headed West yes 
trip aimed at boosting support 
within the US for his approach 
to streamlining the Defence 
Department, Our Foreign Staff 
reports. 

He plans appearances at 
fund-raisers for Republican 
candidates in California, 
Nebraska and Ohio during his 
three-day trip. 

The San Francisco Bay area 
Is home to five of the facilities 
on a list of possible military 
base closures or cuts disclosed 
when Mr Bush sent Congress 
his proposed $292bn defence 
budget for I99L 

Today he will visit Liver- 
more Laboratory, the nerve- 
centre of Star Wars, the Strate- 
gic Defence Initiative, and 
make a speech on defence pol- 
icy in San Francisco before vis- 
iting Strategic Air Command 
headquarters in Omaha, 
Nebraska, tomorrow. 

Mr Bush says his budget 
offers a chance to "restructure 
America’s defences” in the 
wake of the revolutionary shift 
toward democracy in Eastern 
Europe. 

Bid it h*Hi come under attack 
from Democrats in Congress. 
The US Administration's 
defence budget fails "to match 
the new political realities at 
home or abroad,” Mr Les 
Aspin, the Democrat rhaymnn 
of the House of Representa- 
tives Aimed Services Commit- 
tee, charged yesterday. 

‘Unfriendly’ 
to Japan 

Americans increasingly 
express negative views of 
Japan according to a New York 
Tlmes/CBS poll, AP reports 
from New York. 

Sixty-seven per cent of the 
1,557 Americans polled still say 
they have generally friendly 
feelings toward Japan. 

But a quarter of Americans 
now say their feelings about 
Japan are "generally 
unfriendly,” up from 19 per 
cent last June and 8 per cent in 
1985. 

The increase comes after 
several years in which friendly 
opinion was essentially stable, 
the NYT said. 

Chemical 
exports move 

Federal drug officials are try- 
ing to block exports of certain 
rhgminaia to 52 Latin Ameri- 
can companies because the sol-, 
vents are being used- to process 
cocaine, AP re port s from Los 
Angeles. 

The solvents include methyl 
ethyl ketone, manu fa ctured 
primarily by Exxon and Shell 
Oil, the Los Angeles Times 
newspaper reported. 

The move was authorised 
under new legislation and tar- 
gets about one in five of the 
companies that were regular 
Importers of US industrial sol-; 
vents. The 52 companies were 
among 288 described as “regu- 
lar customers” for exports, and 
US officials said many were 
fronts for Colombian drug car- 
tels. 


Giving the other lot a go 
in Costa Rican politics 

Tim Coone concludes that voters appear to have 
opted for a change rather than a difference 


S OME Costa Ricans begin 
voting when they are still 
toddlers. Their votes do 
not form part of the official 
results until they are 18 years 
old, of course, but the chil- 
dren's election held on Sunday 
simultaneously with the gen- 
eral elections has become a tra- 
dition in Costa Rica. 

"It is a way of educating 
them about democracy,” said 
one proud parent at a chil- 
dren’s polling station in the 
capital. 

Her son, Jorge, a six-year-old 
sporting a Batman tee-shirt, 
placed his thumbprint on his 
ballot paper firmly over the 
space for the main opposition 
candidate, Mr Rafael Calderbn. 
When asked the reason for his 
choice he glanced at his 
mother and replied: "Because 
the others have already been 
in twice.” 

For the r uling National Lib- 
eration Party (PLN) this seems 
to have been a principal reason 
for their narrow defeat on Sun- 
day by the opposition Social 
Christian Unity Party (PUSC). 
There is little to choose 
between the two parties which 
have come to dominate Costa 
Rica’s political scene. 

A 30-year-old welder who 
had travelled several hundred 
miles to the capital to cast his 
vote shared Jorge’s view. 
“Both parties are more or less 
the same, but the Liberation- 
lsts have been in for eight 
years now and it is time for a 
change.” 

The change however is not 
what most people have been 
expecting. Mr Caldertin’s elec- 
tion campaign promised more 
welfare and income redistribu- 
tion. But when he takes office 
In May he will have to confront 
some pressing economic prob- 
lems. 

Under President Oscar Arias, 
the Costa Rican economy has 
eqjoyed an average 4 per cent 
growth a year, sustained by 


heavy borrowing at home and 
abroad. According to Dr Caries 
Hernandez, the executive direc- 
tor of the central bank, the fis- 
cal deficit would he the biggest 
problem faring the next gov- 
ernment "Spending is outstrip- 
ping income. The internal debt 
is now very very high,” he 
said. 

In recent years the deficit 
has been increasingly finan ced 
by short-term government 
paper placed on the local stock 
market at high interest rates to 
attract takers. As the bonds 
come to maturity new paper is 
issued to replace the old and to 
pay the interest Servicing this 
debt is now absorbing almost 
10 per cent of government reve- 
nue a year. 

The ‘Ticos* are even 
a little smog about 
the stability of their 
political system 
when it is compared 
with others in Cen- 
tral America 


Mr Calderon will fece diffi- 
cult choices between rationalis- 
ing state-run enterprises, pub- 
lic sector layoffs, and hikes in 

tflgfig and pihHp nHWy tariffs 

if he is to correct the deficit. 
All such measures will be 
unpopular and are likely to be 
fought by the powerful public 
sector unions controlled by the 
PLN or the «»«u i but influen- 
tial, Communist Party. 

What adds to Mr Calderdn’s 
problem is a dump in the price 
of coffee, Costa Rica's main 
export, which coincided with a 
24 per cent s ur ge In imports 
last year. This has put strain 
on the national currency 
reserve. 

The negotiations of Costa 
Rjca’S P Shn nnwiwwrrlal hnwV 


debt has stm to be completed 
under an outline agreement 
reached last October. If the 
commercial bank creditors fell 
to agree on a debt buy-back 
scheme, which involves a mini- 
mum of H) per cent of the debt 
being repurchased by Costa 
Rica at 16 per cent of its fece 
value, “we will be back to 
square one”, said Dr Hernan- 
dez. The IMF and World Bank 
have agreed to provide $103m 
to part-finance the scheme, but 
firm commitments of a further 
$150m from bilateral sources 
are lacking. 

Foreign exchange difficulties 
will increase pressure for a 
more rapid devaluation of the 
colon currency, which in turn 
will increase inflationary pres- 
sures due to the import con- 
tent of many local industries. 
Costa Rica’s modest 10 per cent 
inflation rate in 1989 is not 
likely to last through 1990. 

Snch issues barely surfaced 
during the election campaign. 
None the less the “Ticos” feel 
pride and are even smug about 
the stability of their political 
system when compared with 
their Central American neigh- 
bours. Even some of the losers 
of Sunday's elections were still 
waving their flags and beeping 
their car horns on the streets 
yesterday, joining in the cele- 
bration of Mr Calderon's sup- 
porters. 

Costa Rica’s 1990 elections 
have been a carnivaL Their 
political content has been 
about as weighty as the-candy 
floss on sale outside Jorge’s 
polling station. 

As an exercise in the mecha- 
nisms of democracy they have 
been a fine example for Costa 
Rica's future generations. But 
when the campaign promises 
have to be abandoned in the 
hard glare of economic reality, 
tiie lack of real political debate 
in Costa Rica may leave some 
voters with a sense that they 
have bffln dffftawlBd. 


Peruvian premier calls on US to 
spend more on war against drugs 

By Sally Bowen in Lima 


THE US must provide more aid 
to fight the drugs trade. Presi- 
dent Alan Garda of Peru said 
on Monday. 

He contrasted the $100bn 
which he said the US spends 
each year on oocaice consump- 
tion with tim $9m he says the 
Americans c ur re n t l y devote to 
a system in crop substitution 
programmes in the HuaBaga 
Valley. "There is no correla- 
tion between the size of the 
problem and what the United 
States as the country primar- 
ily responsib l e for cocaine con- 
sumption has been o ffe r in g , " 
he said. He rejected "hawkish 
suggestions of a purely mili- 
tary solution to the problem". 

Mr Garcia has confirmed 
that he will attend the forth- 
coming international drugs 
summit in Cartagena, Colom- 
bia. He had previously 
declined to participate in the 


February 15 s umm it after US 
intervention in Panama. 

But he said last week that 
he changed opinion, 
*Tn view of President Bosh’s 
announcement that all troops 
wffi he withdrawn from Pan- 
ama before the mid, of Febru- 
ary and Vice 'President 
Quayle’s announcement that 
there will be a plebiscite for 
elections to legitimise the 
present Panamanian govern- 
ment.” 

The participants will be 
President George Bush, Presi- 
dent Jaime Pax Zamora of 
Bolivia and Colombia’s Presi- 
dent Virgillo Barco. 

Peru produces an estimated 
60 per cent of the raw coca leaf 
which ends up an the streets 
of North America. Mr Garcia 
said that the illegal crop earns 
Pern more than its copper and 
silver exports. 



Garda: will attend summit 



Collar: fat London today 

Collor 
stands to 
benefit 
from tour 

By Ivo Dawnay in 
Sfio Paulo 

BRAZIL’S President-elect, Mr 
Fernando Collor de Mello. Is 
reaping a substantial political 
harvest at home from his 20- 
day world tour of nine indus- 
trialised countries, due to end 
this weekend. 

Most Brazilian commenta- 
tors now agree that the trip by 
Mr Collor, who is due to arrive 
in London today, has more 
than simply raised the 40-year- 
old former state governor's 
prestige. At first, however, it 
was viewed critically. 

The tour has served to pre- 
pare the public and Congress 
for what is expected to be a 
controversial package of eco- 
nomic reforms scheduled to be 
tabled soon after the March 15 
inauguration. 

The warm receptions given 
to Mr Colter's proposals, which 
indude fiscal reform, privatisa- 
tion and a big reduction in pro- 
tectionism, have been recorded 
in detail by the Brazilian 

madia _ 

Not least. President George 
Bush's invitation to an 
unscheduled informal supper 
in the White House's private 
quarters and President Mikhail 
Gorbachev’s description of his 
plans as "Brazilian peres- 
troika” have bolstered national 
pride and muzzled critics. 

He has also been well 
received by politicians and 
businessmen in Japan, West 
Germany. Italy and France, 
where he was scheduled to 
hmch with President Francois 
Mitterrand yesterday. 

In the UK Mr Collor will 
hold taika with Mrs Margaret 
Thatcher, the Prime Minister, 
who — as id e from being a big- 
source of inspiration - helped 
hi« presidential campaign last 
year by agreeing to seeing him 
before balloting. 

As elsewhere, Mr Collor will 
seek the endorsement of his 
economic strategy, encourage- 
ment of new investment in 
Brazil and a liberal response to 
the country's foreign debt 
problems. Mrs Thatcher Is 
unlikely to give much ground 
on the latter, however, being 
among the most hardline of 
Brazil's foreign creditors. 

Brasilia analysts predict that 
he will win a comfortable 
majority for his programme in 
Congress on taking office. 
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WORLD TRADE NEWS 


Italy angered by 
slow progress in 
hormones row 


By Tbit Dickson in Brussels 

THE transatlantic hormones 
dispute - diet of many an EG 
foreign ministers meeting until 
events in eastern Europe cap- 
tured the attention - is again 
causing indigestion in Brus- 


Several member states — no- 
tably Italy - expressed grow- 
ing frustration this week at the 

tmaiUflm OrOETOSS Which ^ 

been made to defuse the bitter 
row and reduce the disruptive 
effect of Washington’s ttt-Cor- 
tat sanctions. 

No new initiatives have yet 
been proposed but the Euro- 
pean Commission was left in 
little doubt after Monday’s For- 
eign Af fair *? Council that new 
efforts to break the 13 month 
deadlock are most urgently 
required. 

Tensions over the issue 
within the EC have been exac- 
erbated by punitive American 
tariffs on almost $100m of 
European food products - the 
response to a blanket EC ban 
on hormone treated meat from 

Uiq US w hich toofc OKI &t 

the be gfaing of Janaary last 
year. 

Brussels cites consumer 
fears and the democratic 
wishes of the European Parlia- 
ment to justify its stand - but 
the Americans continue to 
insist that there is no scientific 
basis for the Community's 
action and that it is contrary to 
the fun dam ental principles of 
international trade. 

... were raised in the 
of last year when tech- 
nical experts got together to 
try to find new ways of certify- 
ing imports of high quality, 
hormone-free US meat and 
thus to scale down the raze of 


US retaliation. 

Results, however, have so far 
l»wi ri pgtigfhie — around $4m 
hag been shaved off the SlOOm 
at sfafcq — and it is clear that 
from the US point of view this 
"solution" does not go to the 
heart of the dispute. 

Italy’s frustration - which 
burst out on Monday in the 
form of a threat by Mr Kenato 
Rugglan, its Foreign Minister, 
to hi g hli g ht Brussels’ apparent 
paralysis by talcing the Euro- 
pean Commission to the Euro- 
pean Court of Justice - stems 
from the fact that the US sanc- 
tions are causing grave hard- 
ship for the country's tomato 
exporters. 

The Commission, mean- 
while, complains that there is 
no ready consensus within the 
EC Council an an alternative 
plan. 

The long-standing option of a 
disputes panel in the General 
Agreement on Tariffs and 
Trade (Gatt) Is complicated 
because some countries want It 
simply to consider the legality 
of VS retaliation, others are 
happy for it to tackle the legal 
and trade questions raised by 
the EC’s ban. 

Washington, on the other 
hand, refuses to contemplate a 
panel unless it deals directly 
with the scientific merits of the 
case( where the Americans are 
convinced they are on strong 
ground). 

West Germany and Denmark 
have been the most hostile to 
this idea - but some member 
states such as “Britain behove 
that the scientific dimension 
will be hard to avoid and that 
the Commission must quickly 
propose new ideas. 


Hills has hands full ahead of US-Soviet summit 

The Trade Representative takes firm control to catch East Bloc’s tide of change, writes Nancy Dunne 

M 


BS CARLA HILLS, 
US Trade Representa- 
tive, has taken Ann 
control of numerous trade 
negotiations designed to help 
the Bush Administration eaten 
the tide' of change in Eastern 
Europe.- Her agency is 
stntdiM to its nwifta negotia- 
ting market access accords; 
trade complaints and the Gatt 
Uruguay Round on liberalising 
global trade. She has also been 
given the leading role by Presi- 
dent Bush In taHre aiimd at 
producing a trade pact with 
the Soviet Union in time for 
his Jime summit with Presi- 
dent Mikhail Gorbachev. 

This has not been made 
easier by battles between vari- 
ous agencies over which would 
lead the talk*. The Commerce 
Department had been expected 
to take the lead, as in 2973. 
Squabbling also broke on 
which issues would be covered 
in the pact - whether or not 
to alter trade laws governing 
imports from non-market econ- 
and the l aw gpy enflpg 
role in ratifying and 
implementing trade agree- 


ments. 

Mrs tmiii Krmgh» public com- 
ments on the impact of the 
lowered tariffs to be granted 
the Soviet Union under Most- 
Favoured-Nation (MFN) status 
and the elements to be 
included in arut invest- 
ment accords. A Soviet dela- 
tion 1 b expected in Washington 
on Friday for Initial talks. 
Under the terms of MFN in its 
trade agreements, the US 
Includes a clause binding con- 
tracting governments to confer 
on each other all the most 
favourable trade concessions 
p^thpr may grant to any other 
country subsequent to the 
ai gnlng . Mrs EttPs baa also 

begun co-ordinating trade and 
investment initiatives for the 
rest of Eastern Europe. A Pol- 
ish delegation Is expected in 
Washington next week for 
talks an a business and eco- 
nomic, agreement. F oMgh infu- 
sion in the Generalised 
of Prefe renc es f or 
countries was instituted last 
Tywnfli, and the IIS Visits 
to three Polish eftfaa to push 
the programme. 


US ~ USSR trade 
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Talks on a business and eco- 
nomic accord are in band- with 
Hungary. Talks with Czecho- 
slovakia and East Germany 
.await a decision by Presfdent 
Bush on waiving the Jacksbn- 
Y anile amendment lfatfng 
trade ' with emigration. 
Romania’s request to reestab- 
lish its MFN status is bring 
reviewed by the inter-agency 
trade policy sub-committee; 
and Bulgaria’s proposed Acces- 


sion to Gatt is being examined 


for trade normalisation 
Moscow, hi three days’ hear- 
ings, the House Ways and 
committee heard US 
industry urging trade ties 
going beyond the simple graft* 
tog of MFN. (OSSoviet trade 
bas been growing, but is still 
below the H£tm peak reached ; 
in 1978). Several witnesses said 
that if the US were to compete 


on equal foqting with the EC in 
thnEast European market, all 

trade credit curbs should be 
lifted and the export control 
system made rational. 

Sarah* Carey, & Wash- 
ington trade lawyer, described 
as .a "de minimis posftkm'Mr 
Bush’s offer to grant MFN, 
trade Credits and observer star 
tus at Gatt, to create a frame- 
work for longterm US-Soviet 
trade links. Congress, she said, 
should repeal the Jackson- 
Vanfk jfnwwayinmt and recog- 
nise "the reality of today’s rela- 
tionship with the USSR and 
collapse of the 'Eastern Htoc"*. 
She proposed abolishing all 
unilateral mepart controls; Mb? 
erahring travel and residency 
requirements for Soviet busi- 
nessmen; setting. up new US 
commercial offices outside 
Moscow; an office to co-ordi- 
nate prendding technical, aid to 
tiie Soviet and East European 
econoaafa$. 

Mr Charles Hugri, National 
Foreign Trade Council chair- 
man, warned, competition for 
Soviet markets was intense 
and tiie US lagged behind its 


competitors- Moscow spent 
«5.8bn mi capital equipment 
and machinery in 1987, with 
the US shar e 2 l 3 per cent A 
trade pact should address prac- 
tical problems US companies 
meet in the Soviet Union, 
including solving the rouble 
convertibility dilemma: a for- 
mula lor repatriating ear nin gs; 
a coordinating agency for for- 
eign companies in Moscow; a 
Soviet pledge to let companies 
set up their own commu tricar 
ttons; a Soviet pledge to make 
space available for offices. 

Mr John Murphy, represent- 
ing the US Chamber of Com- 
merce, urged the US Export- 
Import bank begin developing 
programmes for Eastern 
Europe and the Sovie t Unio n 
immediately. US anti-dumping 
laws for non-market economies 
must be reviewed, he said. 
"The US is witnessing a con- 
vergence of its foreign policy, 
security and -economic inter- 
ests. The diplomacy of the past 
must be pushed aside for a 
comprehensive long-term * 
icy towards Moscow and " 
era Europe.” 


Eximbank spreads its lending wings 


THE US Export-Import Bank, 
moving aggressively into the 
foreign economic policy arena, 

1« I3 i w mwiat Iwnmrig to Crithni, - 

launched operations in Eastern 
Europe, and pledged a lead in 
helping rebuild Panama, Nancy 


Dunne reports from Washing- 
ton. 

It has begun a programme to 
underwrite hundreds of mil- 
lions of dollars of trade financ- 
ing to Mexico. As its first 
China loan tin* Tianan- 
men wfafa last June, Eximbank 
last week authorised a $2. 75m 
loan to the China National Off- 
shore Oil Corporation. It 
defended tiie as n m w H gftpnt 


with President Bush’s policy to 
maintain ties with China. 

Despite a shrinking budget 
for direct loans - 8500m was 
proposed for fiscal 1991 - the 
agency is frilly using fts flOhn 
export credit guarantee author- 
ity. In Mexico, it will hack 
loans packaged by Mexico’s 
Banco National de Comerdo 
Exterior and frznded hi tiie US 
capital markets by a US bank. 

It has approved the first 
package — in — 
granting an 85 per emit guaran- 
tee. flOWnh believe the pro- 
gramme could total as much as 
$500m this year. In Eastern 
Europe, the Bank is imwffhing 


a $2QQm short-term credit pro- 
gramme arid wwwlAfftpg ' ffaih 
for Hungary, including financ- 
ing communications equip- 
ment and aircraft - sales. 
Short-term • financing is 'Expec- 
ted in Panama soon. ; 

Eximbank has set up a 
(L8bn loan loss reserve, which 
increased its negative equity 
an paper to $4bn, last Septem- 
ber. The reserve apparently 
will have no practical effect on 
the agency's operations. But 
the change is deemed "appro- 
priate*’ in reflecting changes In 
accounting treatment of sover- 
sk debt in 


eign risk 
community. 


tiie financial 


Notice to the Warrantholders of 

Daiwa House Industry Co., Ltd. 

(the “Company”) 

Bearer Warrants to subscribe for shares . 
of common stock of the Company issued with 

U.S. $400,000,000 1 1/4 per cent Bonds due 1992 
and U.S. $800,000,000 4 per cent Bonds due 1993 

"Adjustments of Subscription Prices” 

Notice is hereby given pursuant to Condition 7 of the warrants that as a result of the Issuance 
of U& $800,000,000 2 7 /a per cent. Bonds due 1995 with Warrants of the Company on 25th 
January, 1990 by the Company with the initial subscription price per share of fen 2£94 
determined on 17th January, 1990 being less than the current market price of fen 2,746 per 
share as at that dale, the Company adjusted the Subscription Prices of Warrants as follows; 

1. Warrants issued with 1 V* per cent Bonds due 1992 

1) Subscription Price before adjustment Yen 2jE04 

2) Subscription Price after adjustment fen 2£B1.30 per share 

3) Effective Date of the adjustment 25th January, 1990 (Japan time) 

2. Warrants Issued with 4 per cent Bonds due 1993 

1) Subscription Price before adjustment fen £204 

2) Subscription Price after adjustment fen 2.193^0 per share 

3) Effective Date of the adjustment 26th January, 1990 (Japan time) 


7th February, 1990 


Daiwa House Industry Co., Ltd. 

5-16, Ana 1-dxme. Nfstd-kn. Owlai. Japan 


Italy to resume cover 
for shipments to China 


By John Wyfes In Rome 

SACK, Italy's export credits 
guarantee agency, has decided 
to resume insurance cover for 
shipments to China alter a 
pause of more than six months 
imposed in the wake of the 
massacre of students in Tlen- 
mnm Square. 

Hie organisation, whtohis a 
d e par t m e nt of the Italian Trea- 
sury, argues that it is merely 
in tine with a growing interna- 
tional thaw to attitudes 
towards Peking whic h is g rad- 
ually leading to a resumption 
of commercial ties. 

Mr Roberto Hubert!, SAGE’S, 
d ir ecta-geperal, said yesterday 
that the lifting of martial law 
in China has been an impor- 
tant influence on Borne as it 
had been for other European 
credit agendas restoring their 


finea with China. 1 

Initially, the Italian relax- 
ation is to be a cautious one 
since the insurance cover is 
short term (up to two years) 
ami concerns only three con- 
tracts for consumer goods and 
machiner y worth LSOtm. 

The itaHan F or e ig n Ministr y 
is also considering resuming 
rifarreyimne with Peking on a 
mmher til projects which had 
emerged before tiie European 
Community blocked the sign- 
ing of new contracts at the 
Madrid summit last June. Baly 
is thought to have been the 
sixth largest exporter to C hin a 
last year after an important 
89.7 per cent leap in shipments 
in the first nine months to 
reach a total of nearly 
LStfOCbn. 


Sales of 
imported 
cars up 
m Japan 

By Robert Thomson 

Jn Tokyo 


s at.es of imported cars, in 
Japan rose 57.6 per cent In 
January, compared to the 
same month last year, an 
increase coinciding vrtth inten- 
sified US government 
of. supposed import restric- 
tions on automobiles. 

The Japan Antomblle 
Importers’ Association said 
that sales of care for 

the month totalled ll^SO 
vehicles, around 4L5 per cent 
oftfaetatal market, wfite total 
car sales for the mu# are 
believed to have increased by 
85 per cent 

Part of the surge is 
explained by a slowdown in 
purchases during the same 
month last year in expectation 



Matsushita to 
seD US EPROMs 


MATSUSHITA Electric 
Industrial, the Japanese con- 
sumer ei fHr ^ j jcs plans 
to market "erasable program- 
mable read-only memory** 
(EPROM) chips made by Intel 
Corp of the US, in a tod to 
lessen bilateral friction in 
semiconductor trade, it Said 
yesterday, Robert Thomson 
reports. 

Matsushita said the deal 
would complement an ex is tin g 
agreement between the two 
companies to make micropro- 
cessor*. and responds to US 
criticism of the market share 
of foreign chips in Japan. A 
semiconductor pact was signed 
in 1986. which, US officials say, 
is sup posed to have set a 20 per 
emit target for foreign share by 
1991, but Japanese officials 
deny this. 

Foreign share has risen from 
8J> per cent in 1966 to about 12 
per cent now. 


of a cut in taxes on automo- 
biles. 

But moat Eu r opean makers 
r ep or ted str on ger than expec- 
ted rises in sales. 

Volkswagen, the market 
leads among foreign makers, 
reported a 38.1 per cent 
Increase In sales to 2£58 unite. 

Mercedes-Benz had a 91.6 
per cent increase to 2,376 
units, and BMW reported a 
312 per cent increase to 1J42 
units. - 

Mr Peter Woods, president 
of Rover Japan, said the cum- 
pany*s sales rose 140 per east 
over January of last year to 
aboat'1,160 units. 

He described tiie market in 
Japan for tire company's cars 
as a “virtuous circle", with 
sales for all of last year 
increasing by 384 per cent 

Rover's sales last year were 
slightly under the combined 
sales of tiie US makers GM, 
Ford and Chrysler. 

The latter two sold Just over 
14,000 units and had a market 
shine of just below 8 par cent. 

Mr Robert Mosbacher, the 
US C o mmer c e Secre ta ry, has 
condemned Japan for restrict- 
ing sales of foreign cars, par- 
ticularly US vehicles. 

US makers have suggested 
that mH«w be taken - a gainst 
Japanese m anu fact urers If 
market share in Japan 
remains flat. 

In an apparent move to ease 
trade tension, Hond a, tiie Jap- 
anese automaker, b reported 
to be co n sid eri n g a deal to 
market Chrysler utility 
vehicles .in 

Chrysler has been among 
the harshest US critics of 
Japan’s allegedly unfair trad- 
ing practices. 


Qatar In deadlock over 
aluminium smelter 


WyHantor Re y nolds In Doha 


QATAR said yesterday it was 
approaching alternative inves- 
tors for a planned $L25bn alu- 
minium smelter following an 
appar en t deadlock in negotia- 
tions with Davy McKee, the 
UK contractor. 

“New contact* are being 
made wtth new potential inves- 
tors in Eofrope and the pacific 
who have expr e ssed interest in 
tikis project," Mr Ahmed 
Mohammed All Al-Subaie, 
Qatar’s Minister cf Industry 
and.Puttlte Works, sskL Inter 
ested parties are known to 
lndnde Farostahl of West Ger- 
many and Norsk Hydro. 

Last October, Davy McKee, 
part of Davy Corporation, 
signed a memorandum of 

imH ei ilm uHrw y rftfi fho Qatari. 

Govemmenlto lead the devel- 
opment af a 198,000 tonnes per 
year aluminium plant and 
associated power and water 
desalination plant The project 
was to have generated power 
using natural gas from Qatar’s 
giant North field. The memo- 
randum expired in Jam 
With both odes having 
to agree on final details. 

The minister said that doe to 
tire deadlock, the p roject will 


be delayed by six months, and 
the plant is now expected to 
come on-stream in early 1993. 
It is the second time that Qatar 
has signed and subsequently 
dropped a preliminary agree- 
ment for an aluminium 
smelter. Mr ATSubaie said that 
Qatar remains keen to go 
ahead with tiie smelter. 

A spokesman for Davy 
McKee said that attempts are 
being made to salvage tiw deal, 
but he gave no details. The 
British company has asked for 
an e xte nsio n of the memoran- . 
H um A final costing of the 
project is being prepared. 

frtdostry observers say the - : 
deal foil through after failure 
to agree onaprice for the gas. 
"Davy McKee lost credibility 
with the -Government when 
they repeatedly downgraded 
tire price they were prepared to 
pay for the gas.” one analyst 
said. 

Qatar him been demanding 
SI pa million Btu for its forth- 
coming gas sales from the 
North field. Qatari officials 
MTitan that the Government 
was unhappy with the lack of 
details in the costings pres- 
ented by Davy McKee. 


£ Germany plans to Integrate 
into Europe’s business life 

By Pater Marsh In London 


EAST GERMANY plans to 
integrate Itself frilly Into 

K s business Hfe faltow- 
dfsm autiing of Euro- 
pean Community trade barri- 
ers after 1992, one of the 
'a political leaders said 


Mr Christian Meyer, East 
Germany's Deputy Minister for 
Foreign Trade, said in London 
that following planned political 
reforms -the nation would 
unleash “a tidal wave" of small 
and medium steed private busi- 
nesses, which would compete 
throughout Europe. 

Wr Meyer was speaking at a 

fTnjr tffrHwrathm British Tpd qg . 
try reception to marie the start 
of a flv^day tour of Britain by 
a delegation of East German 
business leaders. 

The 20-strong delegation rep- 
resents one of the most power- 
ful groups of East European 
industry chiefs to visit the 
west since political changes 
started east of the Elbe last 
year. 

Members of the delegation. 

which indudes the heads of 
state-owned companies 
involved In areas such ss con- 
struction. engineering. Bchthw 
nud mmllrel equipment. mill lii 


visiting about 50 UK compa- 
nies. 

They will discuss joint ven- 
tures and other commercial 
deals with a number of luge 
UK groups including Imperial 
Chemical Industries, Royal 
Dutch/Shell, SmlthKline Bee- 
chain, Glaxo, ABV, Cadbury- 
Schweppes and Vickers. 

Mr Meyer said that East Ger- 
many had specific skills to 
offer the West in industrial 
fields such as nwhlnc tools, 
glass and ceramics, textile 

machinery and 

meat 

The country was responsible 
for only about 1 per cent of 
world trade, as opposed to 10 
per cent in the case of West 
Germany. “This is not 
enough,” Mr Meyer said. 

The past foiling in trade 
stemmed from the country's 
desire to be near-autonomous 
in many areas of industry, a 
policy that had now changed. 

Mr Meyer said there would 
be specific business opportuni- 
ties in Britain. 

Direct trade in manufact ured 
goods between the two coun- 
tries amounts to about £250m a 
year, SISOm of this is exports 
from East Germany. 
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- company, part of the Ferruzzi Group. And we know that, if 
you want to change the future, you’ve got to start planning 
for it now. Materials chemistry. Health care Clean energy. 
These are the fields of our endeavours. And these are the 
fields in which we are among the world leaders. It is only 
by creating solutions that are technologically and socially 
advanced, and compatible with our environment, that we 
can have an alternative that spells progress. And to do this, 
to be prepared for tomorrow, we must place research at the 
heart of our industrial system. This is what we are doing. 
And we’re doing it with success. Every year we invest 



more than £200 million in Research and Development. 

« monTEOison 

Gruppo Ferruzzi 

NEXT GENERATION CHEMISTRY 
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UK NEWS - INSIDER DEALING 


Legislative shortcomings in post-Big Bang era lead to calls for reform 


By Robert Rice, Legal Correspondent 


IT IS now 10 years since 
insider dealing became Illegal 
under the 1980 Companies Act. 
In that time, 26 people have 
been prosecuted for alleged 
trading on unpublished price 
sensitive information. Only 11 
have been convicted. 

In the City it is widely 
believed the Government has 
hardly scratched the surface of 
the issue. They point to the 
frequent movement of share 
prices in advance of the 
announcement of big takeovers 
and mergers as evidence of 
insider i fcafing taking place on 
a widespread scale. 

The legislation introduced to 
create the open and fair mar- 
ket so central to the Govern- 
ment's plans of widening the 
base of the shareholding 
democracy stands condemned 
as a failure. 

Before 1985, when the Com- 
panies Act 1980 legislation was 
consolidated into the Company 
Securities (Insider Dealing) 
Act, 10 individuals had been 
prosecuted. Of those, six were 
convicted, three having 
pleaded guilty. Pines ranged 
from £800 to £4,000 and there 
was one absolute discharge. 

Of the 16 people prosecuted 
under the 1985 Act only six 
were convicted, and one was 
overturned on appeaL Four of 
the six pleaded guilty. The 
cases against three were aban- 
doned and in two other cases 
judges ruled there was no case 
to answer. 

Fines have ranged from 
£1,000 to the £25,000 given to 
Mr Geoffrey Collier, who 


pleaded guilty is July 1987 to 
two charges of Insider dealing. 
Mr Coliter also received a 12- 
month suspended prison sen- 
tence and was ordered to pay 
£7,000 of prosecution costs. 

All but one of the prosecu- 
tions have been against sec- 
ondary Insiders. The one 
alleged primary insider, Mr 
John Cross, had his conviction 
overturned on appeaL It is not 
a good record. 

Mr Nicholas Ridley, the 
Trade and Industry Secretary, 
can expect to hear, when he is 
questioned by the Commons 
Trade and Industry Committee 
today, that legislation designed 
to meet the conditions of the 
securities market in 1980 is 
inappropriate in the post-Big 
Bang era with computerisation 
of the market, dealing on 
screen and the concentration 
of market making in the 
of a few big hanking houses. 

He will be asked about the 
Government’s attitude to alle- 
gations that the law is too com- 
plex and imprecise, and that 
the courts have shown them- 
selves incapable of developing 
a sophisticated case law to 
tackle the shortcomings in the 
legislation. 

It is argued that the failure 
of the legislation to provide for 
dvil remedies as well as crimi- 
nal sanctions has greatly 
reduced the chances of dealing 
with and deterring insiders, 
and that the multi-agency 
approach, split between the 
Grown Prosecution Service, the 
Department of Trade and 
Industry and the Stock 


Mr Nicholas Ridley, Trade and Industry 
Secretary, faces stem questioning - from the 
Commons Trade and Industry Committee 
today over the Government’s resolve to tackle 
in rider dealing. 

The failure of a number of recent prosecu- 
tions has heightened pressure on the Govern- 
ment to re-examine the investigation and pros- 
ecution of this white-collar crime. 

Many believe the Company Securities 
(Insider Dealing) Act 1985 has missed its target 
- and that a single body should take over the 
powers of the Stock Exchange, DTI and Crown 
Prosecution Service. FT writers examine the 
controversy over the law and its enforcement 





Nicholas Ridley: faces some tough qantkmlng 


Exchange t o war ds the investi- 
gation and prosecution of 
insider dealing is contributing 
to, rather than preventing. 
Insiders slipping through the 
net He is likely to be left in no 
doubt that tiie time has arrived 
to do something about it 

The 1985 Act is short but 
complex. Broadly it makes It 
illegal for Individuals to trade 
In securities on a recognised 
stock exchange on the basis of 

irorifte info rmation; to recom- 
mend or procure others to 
trade on the basis of Inside 
information; and to disclose 
inaidff infor mation improperly 
knowing that such a disclosure 
would, or would be Kkrfy to, 
l ea d to tnriflor dealing . 

The act does not try -to 
impose criminal penalties If 


STOCK EXCHANGE MEASURES 


Banking on ‘feel’ for market as 
sleuths seek out hidden deals 


INSIDER dealing is a bit like 
pinching parts off the produc- 
tion line at a car factory. The 
people who do It regard it 
almost as a perk of the job, a 
way of supplementing their 
income - and anyway, every- 
one else does it, so why not? 

Tiie difference is that it is 
much harder to stamp out 

That is the view of Mr Mike 
Ftalfham, who has the unenvia- 
ble job of stamping out insider 
dealing in the London stock 
mark et. It is, he claims, the 
hardest crime of all to prove in 
court 

It is also very common. Mr 
Feltham’s insider dealing 
group aft the Stock Exchange 
examines six or seven situa- 
tions each day where it sus- 
pects that insider dealing may 
occur — something over 1,500 
times a year. 

Questions designed to 
uncover connections 
between the dealer 
and anyone who knew 
about the announce- 
ment, can range 
widely: “Where does 
he hank? Where does 
his wife work?” 

Not all those suspicions 
prove accurate, of course. In 
many other cases there is no 
evidence on which to launch a 
fuller investigation. 

However, about four or five 
cases a week are passed for- 
ward to the group’s operations 
division for further examina- 
tion. That makes as many as 
250 cases a year where the 
exchange sends its team of for- 
mer policemen and former tax 
investigators to knock on the 
doors of suspects and others to 
try to assemble a case that 
would stand up in court 

Is that just the tip of a much 
bigger iceberg? The exchange 
claims not and says it is aware 
of nine out of every ten 
i n stances of insides' dealing in 
the market It is impossible to 
prove that of course. And even 
if the exchange is aware of 
what is going on, very few 
cases come to court 

Most potential prosecutions 


«mH rftlmr after an TnWal 48- 
hour investigation, or after a 
fuller Investigation by the 
operations division, or after 
they have been passed to the 
Department of Trade and 
Industry, which may itself 
decide there is no case to 
answer. About half the cases 
that need extensive investiga- 
tion are passed to the DTI, 
whose Inspectors have farther- 
reaching powers than the 
wnhang p. 

The DTI’s inspectors can 
force people to appear before 
than, to answer questions and 
to produce documents. A small 
handful of cases hwa percolated 
up to the courts so for. 

Nevertheless, the detailed 
surveillance of the market 
from the Stock Exchange 
Tower goes on. as much to 
scare potential insider dealers 
out of the market as to catch 
them red-handed. 

The exchange monitors the 
dealings that precede all price- 
sensitive announcements, and 
examines a selection of those it 
thinks suspicious. Its investiga- 
tors rely on their experience 
and “feel" for the market to 
help them to weed out from the 
vast number of transactions 
the handful t hat need further 
examination. 

“If you watch the market 
every day, you begin to detect 
tilings - you get a nose for it,” 
Mr Feltham says. 

Bargain details are available 
electronically - the size and 
price of each deal, the brokers 
involved, and a client reference 
that can be used to identify the 
person behind the deaL 

Such scrutiny is followed by 
a call to the broker for more 
information. The questions 
about the client can range 
widely, says Mr Feltham. 
“Where does be bank? Is he 
married? Where does his wife 
work?" 

The questions are all 
designed to uncover any con- 
nection between the person 
who dealt and anyone who 
would have known about the 
announcement before It was 

The conn e ction may be easy 
to identify: a brother on the 
board of the company, for 
instance. Or it may be buried 
in the past: the person who 


SHARE PRICE MOVEMENTS 

Educated guesswork can 
lead to a sudden upsurge 


THAT share prices move 
ahead of important company 
announcements, and that such 
movements indicate rampant 
insider dealing in London, are 
widely held views. The real 
picture Is probably different, 
writes Richard Waters. 

Tr ue, share prices often 
surge in apparent anticipation 
of an announcement. The most 
recent example of that is the 
case of Laing Properties, 
where the price rose from 400p 
in mid January to 564p ahead 
of Monday’s announcement et 
a bid for the company. How- 
ever. that sort of price move- 
ment often indicates rumour 
and informed speculation 
rather than insider dealing. 

Mr Mike Feltham of the Lon- 
don stock Exchange pats it as 
follows: “Some of these take- 
overs have 400 players, all of 
whom are 'on ride’. They an 
have wives and mistresses." 
Inevitably people on the out. 
side get wind that a big deal is 
brewing, perhaps simply by 


observing that one of the 
advisers is working Late, or is 
seen in public with someone 
connected with one of the com- 
panies involved. 

Educated guesses follow. 
Others In the market quickly 
spot an upsurge in Interest, 
and sense informed buying. 
The price soars. 

Hr Feltham’s analysis Is 
borne out by academic . 
research on this subject. As ' 
one FT reader explained hi a 
letter to the paper last week 
(January SI), recent US 
research of 172 tauter offers 
between 1981-85 indicates that 
pre-announcement price move- 
ments are consistent with “a 
legitimate market tor informa- 
tion." 

“The true itwMer is like a 
burglar," says Mr Feltham. 
“He is in and out before you 
realise tt ... We will always 
look at price movements 
before an announcement, but 
most insider dealing cases are 
when nothing happens." 


Its other asset is speed. “Vzr- , 
tually the only way you can j 
get a case Is by getting people 
to say something," says Mr Fel- 
tham. That is best achieved by 
descending on suspects and 
potential witnesses promptly, 
whan there is the best chance I 
of unsettling them and weed- ] 
ing out admissions or infonna- 1 
tion. The investigators have.! 
been chosen for their inter- 
viewing skills, and for their 
record of achieving prosecu- 
tions based cm the Information 
they have extracted. 

Such aggressive policing tac- 
tics are the exchange’s only 
way of prising the lid off what 
has become one of the most 
common white-collar crimes. 

Richard Waters 
DEALING CODES 

City firms 
act to stop 
inside deals 

ONLY a quarter to a third of 
inwiftor tteaHng is behaved to 
take place in the City itself, 
with the rest spread widely 
around the country. Neverthe- 
less, with sensitive information 
washing through them like a 
tide, tt is City firms that are 
most aware of. the risks of 

ingiiter riiwUnf 

Most operate strict dea lin g 
codes. Such code s can be and 
are broken, however, making 
information barriers, or “Chi- 
nese walls" an important ele- 
ment in the battle. _ 

A common rule restricts 
trades which concern the 
shares of c om p a nies that are 
clients at the firm. Those gen- 
erally have to be approved by a 
bank’s compliance department 
before they cango through. 

Mr Bernard Rouget, execu- 
tive director at compliance and 
audit at County, says “Either 
we believe in our Chinese 
walls or we don’t’* 


the individual concerned did 
not realise that the informa- 
tion be had was inside infor- 
mation. 

For information to Constitute 
inside or “unpublished, price- 
sensitive** information, it must 
relate to specific matters relat- 
ing car of concern, directly or 
indirectly, to the company 
whose securities are dealt in 
and not of a general nature; it 
must not be generally known 
to those persons accustomed or 
likely to deal in the company’s 
securities; it must be likely 
materially to affect the price of 
the securities; and it must be 
information which it would be 
reasonable to expect the pri- 
mary insider or individual con- 
nected with the company not 
to disclose except ' for the 


proper performance of his func- 
tions. 

The present law covers both 
individuals who are primary 
insiders and secondary insiders 
or “tippees." The law does not 
caver companies as such. 

Primary insiders are broadly 
individuals who have inside 
Information because of their 
position or connection with the 
company concerned either as 
d ir ectors or directors erf related 
companies, officers and 
employees or professional 
advisers, such as auditors. 
Shareholders of the company 
are also generally thought to 
be treated by the law as pri- 
mary insiders. 

Secondary Insiders or tippees 
are indlvidn&ls who know they 
have received inside infonnar 


tion, either directly or in- 
directly from primary insiders. 

The penalties for insider 
dealing are, for conviction in 
the Crowin Court, up to seven 
years imprisopmept (increased 
from two years by the 1988 
Criminal Justice Act) and/or 
an unlimited fine. Prosecutions 
may only be by the 

Trade and Industry Secretary 
or by the Director of Public 
Prosecutions (and now in some 
cases by the Stock Exchange). 

The act does not provide for 
civil remedies for companies 
and outsiders who suffer loss 
as a resuft of insider dealing. 

* The Governments currently 
reviewing the law an insider 
dealing In the light of the EC 
Insider Dealing Directive 
adopted by the Council of Min- 


isters last November. Although 
the directive is a minimum 
standards measure it will 
necessitate some amendments 
to the UK ig giqintfon (extend- 
ing the definition of "securi- 
ties" for example). The grow- 
ing call for a review of the law 

stems partly from tiie failure of 

the courts to deal adequately 
with insider dealing. 

As most cases are dealt with 
at Crown Court level, many 
lawyers believe a sophisticated 
case law is unlikely to develop. 
The alternative therefore must 
he to riph ten and gftnnlifg the 
existing legislation. That will 
include simpler and in some 
instances more specific defini- 
tions Of huridg trifamathat and 
primary insider, for example. 

There i8‘ also a growing 
demand, fuelled by the small 
number of prosecutions. Sewer 
convictions and the better suc- 
cess rate achieved in the US by 
use of a mixture of criminal 
and dvil few for the Govern- 
ment to reconsider the issue of 
st a t u tory dvil remedies. 

When statutory regulation of 
insider dealing came in, in 
I960, the Government excluded 
civil remedies as inappropriate, 
largely, it seems, because of 
the difficulties posed in identi- 
fying plaintiffs who could show 
losvahd a desire .not to hand 
windfall profits to companies 
whose directors had made a 
profit by trading on inside 
information. 

the Government's position 
appears to be however that 
although there is no explicit 
civil remedy it is still possible 


in some cases for an action to 
be brought against an insider 
for fraudulent misrepresenta- 
tion, or by the company 
against a director for breach of 
fiduciary duty or to enforce a 
duty to account to the com- 
pany for the profits of the ffle- 
gal deaL That, it says, is suffi- 
cient to justify leaving the law 
on civil remedies alone. 

The Government must also 
reassess its current multi- 
agency approach to the investi- 
gation and prosecution of 
f mrfrfw dealing. A considerable 
body of legal and City opinion 
believes that until there is a 
co-ordinated approach to 
enforcement of the law tt will 
be Impossible to tackle the 
problem properly. 

In evidence to tbe select 
committee two weeks ago Mr 
Michael Feltham, of the Stock 
Exchange surveillance unit, 
called for a single separate 
agency to be set up to tackle 
the investigation and prosecu- 
tion of insiders with wide pow- 
ers of arrest and search. It is a 
view that commands wide sup- 
port Others favour placing all 
the powers under one body 
such as the Securities and 
I n vestment Board' an approach 
which has achieved some suc- 
cess in the US. 

'Whatever the favoured solu- 
tion, the City appears to 
believe that having the GPS, 
the DTI and now, after the 1989 
Companies Act, even the Stock 
Exchange instigating prosecu- 
tions is not helping in the fight 
to obtain a transparent and 
dean stock market 




H mnBad the h d hr ma tinn Mid 
the person who dealt were at 
school together, once worked 
in the same company, and so 
on. 

Alternatively, says Mr Fel- 
H»wn ( “it may be ^ the infor- 
mation wwtiw through a third 
party who does not even 
appear at first - a firm of law- 
yers in Birmingham, or 
accountants In Glasgow.” 

Such a needle-in-a-haystack 
process may lead to a falter 
Investigation, or (more usu- 
ally) to tiie case being dropped. 
Aft information is stored away 
for fixture use, with the insider 
dealing group relying on pot- 
terns emerging to identify 
wrongdoers (the same brokers 
being used, the same person 
^haling flhttnri of three pr four 
different and 

so on). The resulting database. 

The Stock Exchange 
investigators have 
been chosen for their 
interviewing skills, 
and for their record of 
achieving prosecu-' 
lions based on the 
information they have 
extracted. 

which has been under con- 
struction since Big’ Bang 
turned share dealing electronic 
over three years ago, is the 
investigators* single biggest 
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■ The opportunist. Price-sensitive Information often 
reaches him by accident: a conversation overheard 
in a pub, a chance comment from a friend at a 
dinner party. Alternatively, he has a 
once-in-a-llfetlme involvement in a corporate 
transaction which will move a share price, for 
instance as a director of a company that is about to 
be sold, and is tempted by the thought of an easy 
gain. 

The opportunist is unlikely to try to cover his trades, 
which may make him easy to catch. On the other 
hand, being a one-off insider, there is no record of 
previous suspicious dealings, so No appearance in 
the market may go unremarked unless there there 
is a dear link with the price-sensitive 
announcement 

THE US EXPERIENCE 


■The sesni-profesdonaL These are the accountants, 
bankers and lawyers around the country whose 
work regularly brings them into contact with 
price-sensitive situations. They may have been 
dealing two or three times a year for many years, 
making this a significant part of their Income over a 
long period. 

The semt-professlonal Is likely to deal through his 
regular broker, so his regular appearance In the 
market ahead of sensitive announcements could 
eventually give him away. The Stock Exchange 
believes its efforts to catch insider dealers has 
driven most of these people out of the market On 
the one hand, they have reputations and careers to 
lose and are sophisticated enough to realise that 
there is a good chance they will be caught On the 


other, they do not have the determination to go 
“ underground" by disguising their dealing. 

■The professional, often operating as part of a ring. 
These are the people who go out looking for 
information on which to deal. They may get tt by 
penetrating the security arrangements of corporate ' 
finance departments in merchant banks, or other 
professional firms. 

They also have sophisticated ways of covering their 
tracks when they deal, perhaps by using nominee 
accounts In overseas centres such as Switzerland, 
where there is a good chance the Investigators will 
lose the scent 

These individuals and rings are the target of most 
effort by the enforcement agencies, but are also the 
most difficult to detect and prosecute. 


Enforcement of securities law remains politically popular 


MORE THAN three years after 
Mr Ivan Boesky, the famous 
Wall Street arbitrageur, was 
jailed fin: insider trading, secu- 
rities law enforcement, includ- 
ing the rooting out of insider 
traders, remains a vital and 
politically popular issue in the 
US. 

However, there has been 
something of a backlash 
against the harsh criminal 
prosecutions that increasingly 
supplemented dvil enforce- 
ment actions by the Securities 
and Exchange Commission, 
which regulates the US securi- 
ties industry, in fighting 
whltecoDar crime. 

The US has a long history of 
parallel dvil and criminal law 
which is reflected in the prose- 
cution of insider trading. Tbe 
difference, pot simply, is that, 
in dvil law, there need only be 
a preponderance of evidence, 
whereas, in criminal, law, the 

EUROPE 


case has to be proven beyond 
reasonable doubt. Criminal 
penalties tend, therefore, to be 
that much higher. 

■ For the bulk of the 1960s, the 
burden of securities law 
enforcement fell squarely on 
the shoulders of the SEC, but 
its powers were limited to ask- 
ing for injunctions to prevent 
continued violations of securi- 
ties laws and the disgorgement 
of illegal profits. 

In the past decade, the SEC 
has been given wigntficant pow- 
ers through two acts passed by 
Congress. 

The 2984 Insider Trading 
Sanctions Act for the first time 
empowered the SEC to seek 
substantial civil penalties erf up 
to three times the amount of 
illegal gains through Insider 
trading. 

In 1988, a second act gave 
the SEC power to levy fines on 
companies that were deemed to 


have failed In supervising 
employees indicted for securi- 
ties law violations, including 
fodder trading, thus establish- 
ing a company’s duty to 
enforce securities laws. 

It also gave the SEC the 
power to award informants and 
to investigate violations of for- 
eign securities laws on behalf 
of its counterparts overseas. 
The act also doubled the maxi- 
mum prison sentence for 
forider trading to 10 years from 
five and. increased the maxi- 
mum criminal fine to Sim from 
$ 100,000 for individuals and to 
g2L5m from $500000 for corpo- 
rations and partners hip s. 

Those laws were supple- 
mented by increasingly wide- 
spread co-operation between 
the {SEC and criminal prosecu- 
tors on a wide range of securi- 
ties law enforcement actions. 
But tt was a stepped-up effort 
by federal prosecutors against 


insider traders which has had 
the most devastating effect, 
particularly the use of criminal 
RICO - the Racketeering 
Influenced and Corrupt Organi- 
sations Act 

Securities attorneys believe 
that RICO - which carries a 
maximum of 20 years in jail 
and n»m Irani to the freezing or 
forfeiture of assets before trial, 
even on an accusation of racke- 
teering - has been misused to 
bludgeon companies indicted 
on insider trading and other 
securities law violations into 
settling. 

Drexel Burnham Lambert, 
which had always professed Its 
innocence of securities fraud 
both to federal prosecutors and 
the SEC, crumbled when faced 
with the threat of a racketeer- 
ing indictment and agreed to 
plead guilty to six felonies and 
to pay {650m in fines. 

Opinion. In the legal profes- 


sion and the securities indus- 
try remains divided on the use 
of criminal prosecutions of 
white-collar offenders, but the 
fervour has faded somewhat. 

Congress remains staunchly 
In favour of harsh penalties far 
securities fraud but, after the 
indictments of Mr Boesky and 
Drexel Burnham Lambert, the 
enforcement spotlight has 
turned away from inmrier trad- 
ing to other foams of securities 
fraud and from Wall Street 
exclusively to corporate Amer- 
ica. 

Last week, the SRC’s chair- 
man Mr Richard Breeden 
argued strongly to a Congres- 
sional subcommittee for pow- 
ers to fine individuals cor- 
porations for violations smart 
from insider trading such as 
delinquent filings on stock 
transactions by corporate 
insiders. 

Janet Bush 


EC member states prepare law to protect against insider dealing 


NO ONE has ever been 
imprisoned for hi rider trading 
in Western Europe. In some 
countries it is not even against 
the law. 

Yet by the middle of 1992 all 
12 EG member states wfil have 
added to their statute books a 
law that will make it Illegal to 
trade on the basis at insider 
information. 

The general idea is that in a 
post-1992 world, when Euro- 
pean investors are equally at 
home on stock markets in Lon- 
don. Lisbon or Luxembourg, a. 
gftttfiar standard of protection 
against Bpivs should be 
afforded In each. 

Tbe difficulty lay in finding 
a definition that would cover 


the fan range of accepted busi- 
ness practices in Europe, offer- 
ing neither the rigid 
Anglo-Saxon attitude towards 
fair play, nor the more free- 
wheeling trading style In other 
parts of Europe. 

For two years, member 
states groped towards a for- 
mula would satisfy coun- 
tries such as the UK, where 
existing in sider trading laws 
are toughly worded, but also 
those such as Italy, where the 
very concept of an insider as 
somebody undesirable is a new 
one. 

In many countries, tiie idea 
that information should be 
wmdg equally available to all 
shareholders is fairly recent — 


until not kmg ago in West Ger- 
many, for example, company 
aanoimeements were released 
to journalists several days 
■tori of the publication date, 
making insider trading, as lit- 
erally tfrfipMi. the norm rather 
than the exception. 

Given the background, it is 
not surprising that tbe EC 
directive Is vague, tt defines 
insider information as any- 
thing that. If widely known, 
would have a “significant’’ 
effect on the share price. 

It will make tt a crime both 
for “primary" insiders - those 
Who work for the company or 
advise it - «nd for secondary 
insiders - who have picked up 
the information from other 


sources - to trade on the basis 
of it. 

Primary inriders will not be 
allowed to use their informa- 
tion either for their own p wi fl t, 
or for that of a third party; 
neither will they be allowed to 
pass It an to anyone Oise. 

Some observers doubt 
whether the directive will 
make much difference, arguing 
that it is very unlikely to 
result in any convictions. 

British lawyers have com- 
plained that the new rules will 
be impossible to enforce 
because the definition of an 

insider is too broad. 

About half the member 
states, including the UK and 
France, already have their own 


insider laws which are stron- 
ger than the proposed Euro- 
pean version, and only minor 
alterations wfll be needed to 
comply with the directive. 

The rules will have a greater 
effect on countries such as 
Ireland, Luxembourg «™i Italy, 
which are In the process of 
drawing up laws on insider 
trading for tbe flrat time. • 

Moreover they will force 
West Germany, which until 
now has contented itself with a 
voluntary agreement to pre- 
vent traders profiting from 
Insi d e information, to n«tai it 
a law. Germany argued that its 
system was better able to dis- 
courage dishonest ways. 

Lucy Kellaway 
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NEWS . IN BRIEF 

Last minute 
attempt to 
save Packer 
foundry 

A last minute a ttem p t fc being 
made to organise a manage- 
ment buy-oat for part of North 
British Steel, the steel foundry 
company in West Lothian, 
Scotland, controlled by Mr 
Kerry Packer, the Australian 
businessman, where several 

hundred fobs are at risk 
because of closure and reduced 
production. t 
North British Steel said It 
was discussing with union rep- 
resentatives a possible rescue 

package entailing reduced pro- 
duction. It blamed "diminished 
forward orders" and "sustained 
losses' over several years for 
the decision. 

North British Steel ceased to 
be an independent company In 
1988 when it was taken over by 
Aurora, the Sheffield-based 
engineering company. Aurora 
is now owned by Australian 
Notional Industries, the Aus- 
tralian engineering group 
which last year came under 

the control of Consolidated 

Press Securities. 

Smoke-free flight 

Virgin Atlantic, the scheduled 
British airline owned by Mr 
Bichard Branson, yesterday 
claimed to be the first interna- 
tional carrier to offer a total 
no-smoking flight in its Boeing 
747s flying across the North 
Atlantic. 

Banks back East . 

Commerclal bgnks HhoqM not 
allow their wariness over 
large-scale sovereign lending to 
prevent tbam from contribut- 
ing to ecooomiarefann in East 
era Europe, Mr Robin Leigh- 
Pemberton, Governor of the 
Bank of England, told The 
Overseas Bankers Club (OBQ. 

Prince’s appeal \7 ^ 

A call for an toternatibndiBoh* 
ventioh to save the world's 
tropical rainforests was made 
last night by Prince. Charles, 
giving the annual rainforest 
lecture at the royal Botanic 

flawtann, TTow/T-nnAin 

Airport Investment 4 

Manchester Airport is to spend 
2500m — almost doubting its 
capacity by the year 2000. The 
investment will- include the 
new second terminal, a rail 
link, a new hotel, technical 
improvements and environ- 
. mental protection measnresT" 

RSIfost case . • •. 

* Affetnotkr Beuter journalist, Mr 


the j&rt SourriaMst to the UK to 

issue formal legal proceedings 

for damages over BSI - repeti- 

tive strain intnry 

Mr Mark Stephens, senior 
partner of media law firm Step- 

hens Innocent, said yesterday s 
writ would soon be issued 
against Renter, the Interna- 
tional news and Information 
group. 

Satellite TV spreads 

Dp to 5fo homes to the.UK win 

have satellite television receiv- 

ing equipment by the end of 
1993, according to the latest 
forecast by the Financial' 
.Times Satellite Monitor, 

The fo rec est is based on the 
present rate of installation and 

the intentions of those saying 

thgy plan to tastal eq uipm en t . 

OtLsstaff training 

A form of training designed to 
improve the skills of the UK 
maintenance staff of Otis Ele- 
vator International, one of the 
worid’a largest lift manttfactpr- 
era, is to be introduced Into its 
global operations. 

Otis announced the rfgnfaig 
of a worldwide training con- 
tract with Macmillan Intek, the 
UK "flexible learning” com- 


ing package. 

Whisky exports rise 

Exports of Scotch whisky 
earned mare than £L46bn last 

year. This was an increase 'of 

34 per cent over 2988 and a 
record for Scotland's largest 
net export earner. In vbtome 
terms, exports -fell by 1 per 
cent to 242m litres of pure alco- 
hol, due entirely to aredncttan- 
to bulk shipments of Mended 
Scotch. Exports of bulk blends 
to the European Community 
iiwr!Hwi»d by 50 per cent to vat 

ume, but generated the same 

value asin 1988. 

Halifax on trial 

nnUfait Building Society was 
yesterday 'committed for trial 
at Leeds Crown Court on 
charges at contravening the 
Date Protection Act 
Halif&x was charged at Calder 
Magistrates* Court, Halifax, 
wih knowingbr or recklessly 
holding personal data between 
February 1987. and October 
1968 for the .purpose of c ri me 
prevention, a purpose for 
which it was not registered 
under the Act. v 

Bank rents offices 

Standard- Chartered, the inter- 
national banking group which 


quartern for £14510, baa found 
new- offices which it will rent 
for £3An a year- - 
It is leasing 1 A lderma n* 
tony Square, In the .cadre of 
the City, a 65,600 square feet 
wining near completion, from 
Heredltable City Investments. 


Report says 200,000 in trouble on credit 

Property group 
offers £ 180 m 
cut-price deal 


By John Brennan 

REGAUAN Properties, the 
commercial and residential 
property development group, is 

understood to be planning to 

sell its entire £180m Loudon 
residential portfolio to a aeries 
of cut-price deals. 

Under the arrangements 
buyers unable to afford the 
homes outright will be able to 
purchase an immediate 50 per 
cent stoke. They would then 
have up to five years to buy 

the other half at the prevailing 
market rate. 

Re galton 's move is under- 
stood to be a swift way of 
releasing half the cash tied 
into its London residential 
developments without having 
to accept reductions in prices. 

This radical solution to the 
stalemate to the London hous- 
ing market -the largest home 
equity sale of its kind -is being 
launched at a time when at 
least 200,000 UK households 
are estimated to be in serious 
difficulties , because of credit 

Regallan is expected to make 
all the completed but unsold 
apartments in its 12 London 
residential schemes available 
for half the current asking 


Ford claims 
strike has 
limited effect 


By Mfcfnef .Snt&fi, Labour 
Correspondent 

MOST OF the 21 UK plants 
ope ra te d by Ford, the subsid- 
iary of the US motor manufac- 
turer, were; running normally 
yesterda y in spite of a strike by 
L600 electricians, according to 
the company, which predicted 
that the action would not force 
the shutdown of any plants 
this week. 

- Mr John Hbngham. Ford’s 
personnel director;' ruled out 
talks with leaders of the 
ttfmS etecbfcSans’ union to 
and 'tite strike. A separate 
strilto hy craft workers has 

frMfrftT'plants . galffwnod: hi 

Merseyside ami Southampton. 

_ Mr Houghton's comments 
catofe as Mr Jack Adams, lead 
negotiator for the Fort unions, 
sfttojglycrltidsedthe EETFU 
for launchiqg the strike. 

" Hesafd itepnflfctatHdth tbs’ 
estahtis&ed procedure for joint 
xmSbn itegotiations,' ; 

Mr Adams. said, the etectrfc 
ejana ’ strike fru stra te d a demo- 
c rat ic: decision of Ford work- 
ers, who had voted by a 
substantial majority to accept 
the tw o-year pay deal agatoat 
wfcich EETPU members ere 
p rot esting. . 

- He also accused the EETPU 
leadership of launching the 
strike as -part of their battle 
with the Electrical and Plumb- 
ing Industries Union, which 
broke foam toe EETPU to 3988 
following its expulsion from 
the Trades Union Congress. 

Mr Adams and other union 
leaders will meet Fort manag- 
ers today before sign ing the 
102 per cent deal The EETFU 
has said it will not sign until 
its members’ grievances over 
sklHs allowances and training 
are addressed. . 

• - The- Amalgamated En gine er- 
ing Union has also said it will 
not sign unless the 
improves terms 
workers. - 


Ridley urges 
free market 
for E Europe 

By Ralph Atkins 

FREE-MARKET economics 
based largely on self-interest 
and a lwft n hmy m of state inter- 
vention were offered yesterday 
as the solution to eastern 
Europe’s economic problems 
by Mr Nicholas Ridley, the 
Trade and Industry Secretary. 

Emerging ' democracies 
needed property rights and 
“freedom to invest, freedom to 
make a fortune and keep a 
chunk of tt. and fteedom to go 
bust,” MrWdley said. - 

He rejected unrestricted 
financial support as a 
long-term alternative. Western 
aid should he aimed at provid- 
ing risk, capital, technology 
and managerial skills, he said. 

His speech to the Adam 
Smith Institute invoked the 
spirit of the 18th century free- 
xnarket economist to comment 
on economic policy in the UK 
and in Europe. 

He dhbbed the Socialist 
belief hi peddle sector monopo- 
lies and government interven- 
tion “a form of conspiracy 
against the public which is 
pgftftntifliiy irimflflr to what hap- 
pened in east Europe.” 

to the 1370's, eastern Euro- 
pean countries got all the dol- 
lars they needed from the west, 
Mr Ridley said. 

. But^they were wasted, “They 
may have headed off food riots, 
kept bureaucrats in employ- 
ment, helped pay wages to 
bankrupt industries, but the 
Inheritance of most of those 
countries was vast foreign 
debts.* 


prices. The company would 
retain the remaining 50 per 
cent interest In the properties 
far up to five years. Purchasers 
would be able to bay Regal- 
tan’s share of the property to 
that period, . and the group 
would recoup its holding In the 
event uf a resale. 

Fast sales would prevent any 
deterioration of the unsold 
properties, most of which were 
completed after the summer of 
1988 as sharply rising interest 
rates squeezed sales volumes. 

• At least 200,000 house- 
holds - X per cent of the 
national total - are in serious 
flnanriai trouble because of the 
Increase to the use of credit, 
according to a working party 
set up a year ago at the request 
erf Sir Gordon Borrte, the Direc- 
tor General of Fair Trading. 

The report came as a survey 
published by the Halifax, the 
country’s largest building soci- 
ety, found that house prices 
had fallen to January for the 
sixth month in succession - a 
0.6 per cent drop, similar to the 
figure in December and 
November. 
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Shorts changes job policies to win US deals 

Jimmy Borns on how the demand for dollars altered attitudes at a Belfast factory 


T here is only one Union 
Jack flying at Shorts 
these days, and its 
planted firmly over the 
entrance to the aircraft com- 
pany’s East Belfast manage- 
ment headquarters. 

In 1987, flags, emblems, and 
infiamatairy posters were all 
over the shop floor at Shorts, 
Northern Ireland's biggest pri- 
vate employer. So were the 
pickets ""*i the threats. 
Hard-line loyalists resorted to 
sectarian symbols as & form of 
in timidatio n a gainst Catholics 
Now Shorts, employing 7.700 
people. Is held up as an exam- 
ple of good employment prac- 
tice by the Government. 

Union officials criticise 
Shorts management for what 
they claim is an attempt to run 
roughshod over agreements on 
pay con diti ons tjw 
company was bought by Bom- 
bardier of Canada in June. 

Mr John Freeman, a former 
Shorts shop steward and 
regional secretary for the 
TGWU transput union, says: 
"The shop floor used to come 
under a tremendous amount of 
pressure from hardliners. 
While I don’t doubt that there 
is still a certain ammonnt of 
that feeling about the place, it 
bears no relationship to the 
atmosphere that existed there 
before.” 

The management’s determi- 
nation to change the attitude 
of the shop floor since 1987 has 


been bronght about against the 
background of a changing busi- 
ness environment. 

At the height of the flag 
waving controversy Shorts 
made it dear to workers that 
industrial action over the sec- 
tarian issue threatened Jobs. . 

At stake were key contracts 
with the US where the fair 
employment issue in Northern 
Ireland has for many years 
been a matter of public con- 
cern to prominent Irish Ameri- 
can politicians with links to 
the Catholic community. 

Shorts has always been 
reluctant to admit too openly 

that it has responded to the 
so-called Irish Canma because 
that would give the impression 
management strategy was 
underpinned by a strong 
Republic bias. 

Mr Roy McNulty, managing 
director of Shorts, will say only 
that the US Government has in 
recent years asked the com- 
pany to “present in same detail 
what we are doing on affirma- 
tive action, on several occa- 
sions, to the run-up to getting 
a US contract” 

He insists the Irish Caucus is 
powerless to prevent Shorts 
from getting certain deals and 
that the us ndminigtraHfvn jg 
“happy enough” as long as the 
company is seen to be adhering 
to Britain’s own legislation. 

The US companies that have 
been subjected to pressure over 
Norther Ireland include Boe- 


Short Brothers has won a 
£7Sm order to supply parts to 
Boeing; It was announced yes- 
terday. 

The recently-p ri vat i sed com- 
pany is a major component 
supplier to the US aviation 

The latest order is for main 
landing-gear doors for 
747s and 757s and 
traiUng-edge wing flaps. The 
company said the order will 
safeguard jobs until 1992 and 
was the first major aexostrnc- 
tnre order won by Shorts since 
it was sold by the Government 
to Bombardier of Canada last 
October. 

ing, the airline company. Since 
1987, Irish Americans linked to 
New York City Council, one erf 
the major shareholders in Boe- 
ing, have submitted resolu- 
tions on “non-disc rimination in 
Norther Ireland" at the annual 
shareholders’ meeting. 

The resolutions, which have 
been rejected by a majority of 
shareholders and by Boeing’s 
Board of Directors, urged the 
US company to insist that 
Shorts adhere to US non-dis- 
criminatoiy policy which 
includes quotas. 

The American campaign 
over Northern Ireland has been 
focused on trying to impose 
the McBride principles on US 
interests there. 

Captain John McBride was 


executed by the British Gov- 
ernment as an Irish rebel in 
1916. By the mid-eighties, the 
McBride principles campaign 
niirwH to put digrriml nation In 
employment firmly on the 
political agenda on both sides 
of the Atlantic. The principles 
include “positive discrimina- 
tion’’ in the form of quotas and 
a minimum Catholic propor- 
tion of the total workforce in 
any company of at least 40 per 
cent. 

B ritain's position is that 
Northern Ireland's own 
legislation provides 
legally enforceable remedies 
against discriminatory prac- 
tices . During a visit to Belfast 
in 1988, however, US congress- 
man Joe Kennedy claimed 
Shorts had agreed to set spe- 
cific quota targets for Catholic 
recruitment to win a $80m con- 
tract to supply the US Army 
National Guard with Sherpa 
aircraft. 

Shorts started to re-examine 
the sectarian issue after a 1983 
survey on the skilled labour 
force to the engineering indus- 
try confirmed job discrimina- 
tion against Catholics. The sur- 
vey showed the percentage of 
Catholic men employed by 
Shorts in the skilled sector was 
between 3 per cent and 8 per 
cent 

The company now puts the 
total of Catholics employed at 
around 12 per cent and the 
recruitment of new employees 


whose religion is Catholic at 
around 20 per cent Mr 
McNulty is forecasting a "mid- 
term objective” of 25 per cent 
in total recr uitm ent of Catho- 
lics employed at Shorts. 

Action has included advertis- 
ing in Catholic newspapers, a 
programme of contacts with 
Catholic schools, and the intro- 
duction of greater flexibility in 
the requirements needed for 
entry into the company’s tech- 
nician apprenticeship scheme. 

Since the early 1380’s, a 
groan of hard-line Protestant 
activists have been trying to 
gain control of union affairs at 
Shorts. Bnt according to both 
management and union 
sources, the hardliners 
emerged from the flag-waving 
controversy weakened and 
unable to carry the majority of 
workers with them. 

Today shop-floor organisa- 
tion at Shorts remains com- 
plex. A plethora of trade 
unions , within which exist fac- 
tions dominated still to some 
extent by political and reli- 
gknis aUegeance. 

Catholic _ 
that Shorts may be 
its OflHwiie nirfnpd staff from 
outside the Belfast area and 
that statistics need to be 
treated with caution. Mr Fee- 
ney says: “At the end of the 
day its going to be a question 
of jobs or redundancies and 
keeping jobs within specific 

rvuTmumtttpfl ** 



The added values afBrftub Steed. Number four of a series. 


shipped the first four-roll galvanizing machine to America in 1892. 

Of course, the process has changed beyond all recognition since 
the days when twelve men dipped each steel sheet by hand in a pot 
of molten zinc. 

But our attitude to customers hasn't. 

Yon tell us what you want the steel to do. And well supply the 
right steel to do it. 

Our galvanized steels, for example, are now prolonging the life 
of cars and machinery all over the world. 


To keep out the elements, we add one of our own. 


Wind and water are the elements which attack steel most. And 
zinc is the element which helps steel keep them out. 

Given Britain's abundance of the former, it's no surprise that 
we’ve been using the latter for more than a hundred and fifty years. 

As early as 1837* Henry Crawford took out the first British patent 
for weather-proofing iron by dipping it in molten zinc. 

Just eight years later, the new material had already been used in the 
naval dockyards at Woolwich, Deptford and Portsmouth, and for 
dockside warehouses in Liverpool. 

And scientists all over Europe were arguing over who had actually 
invented the process we now call galvanizing (after an Italian — 
Galvani — who bad discovered the apparent life-giving effect of 
combining two metals during an experiment with dead frogs in 1786). 

While the scientists squabbled, British manufacturers quietly 
beat the world in developing it commercially. 

Creating a flourishing export market in the process. 

When the Californian GokiRush started in 1849,it was galvanized 
steel from Britain which made the prospectors' gold-washing pans, 
tent equipment and portable buildings. 

It was also a British supplier (one John Thompson) who 



Our pre-painted Color coat steels are reducing 
manufacturing costs in white goods, brown 
goods and the construction industry. 

Our lightweight steels are helping to improve 
fuel consumption in cars. 

Oar structural steels are taking over as the backbone 
of buildings in Britain and abroad. 

And our stainless steel cladding is increasingly becoming 
the most attractive free for them. 

We finish each one of these steels to the precise specifications of 
the customer, and the demands of the environment. 

An oil-rig in the North Sea. Structural support for the Channel 
Tunnel. Or an airport in the Saudi Arabian desert. 

For a dramatic example of the principle in action, take a look 
at the Thames Barrier in London. 

With 18,000 tonnes of British stru ct ur al steel in the foundations 
and flood-gates, it’s keeping out the elements in spectacular 
fashion. 

WE’RE ADDING VALUE 
AT BRITISH STEEL. 
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Power stations 
may drop £2bn 
acid rain plan 


UK sales Of Chemicals giant considers new ventures in Burma, Vietnam, a nd Philippines 

new care ICI plans to double workforce in Far East 

expected to 

f 0-11 by 8% IMPERIAL - Chemical Of the 4,500, about 1,000 are gams only about a tenth of its plastics. ^Thp oamna 

v 1 TnAnch-loa aim nf Rnfflhi’e hltz. nrivfocdonfil iminnirArti and P.IShn Bnnnfll tnrnflVBP from ICI WBS fflnfflflfeflDg & uuni . . 


By Maurice Samuefaon 

THE COST of removing 
sulphur emissions from 
Britain's coal-fired power sta- 
tions will be significantly more 
than the value of those sta- 
tions after they are privatised 
early next year. 

As a result, the Government 
is expected to let the electricity 
industry discontinue its £2bn 
programme of reducing sul- 
phur emissions, & source of 
add rain pollution in Scandin- 
avia, by building large gas- 
. scrubbers in some of its biggest 
power stations. 

While pledging to meet the 
required sulphur limits, It 
hopes to do so more cheaply, 
by using more low sulphur 
coal from abroad and by burn- 
ing more gas. 

Alt e rnatively, it says it can 
only afford to build flue gas 
desolphurisation (FGD) units if 
it wins further sharp price 
reductions by British Coal 
after the end of the present 
interim three year contracts. 

Installing FGD at a 2.0G0MW 
power station currently costs 
about £350m. However, with 
National Power and PowerGen, 
the CEGB successors, expected 
to be sold for less than £4bn. 


such plants, the worthorses of 
the industry, would have a 
book value of less than £300m 
each, compared with their 
present replacement cost of 
more than £lhn each. 

• NATIONAL POWER, the 
electricity company, has pulled 
out of the £lbn scheme to build 
Britain’s biggest ever gas-fired 
power station. National Power, 
one of the successors of the 
Central Electricity Generating 
Board, was to have been a 
shareholder in the power sta- 
tion at ICTs Wilton plant, Tees- 
side, together with Id and the 
Enron Corporation, the US gas 
and utility group. 

• MORE THAN half 
Britain’s coal mines will dose 
in the next five years and 
Britain could be 25 per cent 
dependent on imported energy 
as a result of electiicitry priva- 
tisation, it was claimed yester- 
day. 

Mr Hedley Salt, chairman of 
the Coalfield Communities 
Campaign, representing 83 
local authorities in British 
coalfields, when he accused the 
Government of "enthusiasm 
for importing foreign coal and 
squandering valuable gas 
resources on base-load power". 


By Kevin Done, Motor 
Industry Correspondent 

NEW car sales in the UK are 
expected to fall by about 8 per 
cent to 2.13m tins year from 
the record 23m in 1988, accord- 
ing to the latest forecast from 
the Society erf Motor Manufac- 
turers and Traders (SMMT). 

The forecasts have been 
revised down since last 
autumn reflecting the deterio- 
ration in the UK economic out- 
look. 

After five successive years of 
record sales from 1985 to 1989, 
new car demand is expected to 
remain flat next year. 

The weaker demand in the' 
home market this year is 
expected to result in a drop in 
UK car output to 1.2m vehicles 
compared with the L3m last 
year - the highest since 1977. 

Car production is expected to 
rise again in 1991, however, to 
around 133m helped by grow- 
ing exports. 

The SMMT is co nfident that 
UR car output win continue to 
expand strongly during the 
decade to reach 2m units a 
year in the second half of the 
19903 , boosted by production 
from the Japanese “trans- 
plants" router development by 
Toyota and Honda and also by 
Nissan. 


By Peter Marsh 

IMPERIAL - Chemical 
Industries, one of Britain’s big- 
gest manufacturers, plans to 
double its employment in the 
Far East over the next few 
years as a result of a new focus 
on expanding its presence in 
the region. 

Out of a worldwide ICI work- 
force of 130fl0Q, the company 
now employs about 4300 in 
Jap an an d other countries in 
the region, not including Aus- 
tralasia. 


Of the 4300, about 1,000 are 
professional managers and 
engineers and the zest mainly 
production and clerical work- 
ers. 

Mr Chris Hampson, Id direc- 
tor with responsibility for the 
Far East, said the numbers in 
both categories should double 
by the mid 1990s; assuming the 
company succeeds in its expan- 
sion plans. 

Hie company, the world's 
fourth largest chemicals group, 


gains only about a tenth of its 
£13bn annual turnover from 
the Far East 

It wants this pro po r t ion to 
move to 20 per cent by the end 
of Hip decade, reflecting rapid 
growth prospects for chemi c als 
in much erf the region. 

Mr. H ampson said the com- 

yffly is fltigfnpting tO 

in the Far East In areas linked 
to rising consumer demand 
such as paints, raw materials 
for fibres and polyurethane 


plastics. 

ICI was considering a num- 
ber of new manufacturing ven- 
tures in that part of the world. 

. In recent months ICI has 
reorganised its management 
structure in the .region, ft has 
appointed Dr Bill Madden as 
regional executive for the Far 
East, based in Singapore. Hiat 
puts Tit™ on the same level in 
the Id hierarchy as Mr Ben 
Locfatenberg, who is responsi- 
ble for North and South Amer- 


The company is also stren- 
the ning management at its 
administ rative offices covering 
individual countries in the 
region. 

' It operates such offices in 
Japan, Hong Kong, China, 
Taiwan, South Korea, Thai- 
land, Malaysia and In d onesia. 
The company is considering 
new ventures in Burma, the 
Philippines and Vietnam where 
it has only a limited presence. 


Idea of a federal Europe gains support in Britain 


By Emma Tucker - 

MOST people in Britain would agree to 
joining a united states of Europe but 
they still claim to be a race apart, 
according to the latest survey of the 
I c ountr y ' s lifestyles and trends. 

The Mlntel report of 1990 reports 
that 72 per cent of those questioned 
support a limited European federation, 
a 4 percentage point increase on 1988 
figures, but 53 per cent said they did 
not feel European as well as British. 

The survey reveals that Britons are a 
hameJovlng lot «wd nffurcH the 
of living abroad, only France improved 
its image as a p r eferred country of resi- 
dence - up 3 percentage points on 
1988*8 popularity figures to 15 per cent 
- while the desire to live in Spain -fell 
5 percentage potato to 6 per cart. 

The British reputation for being 


reluctant to learn any language other 
Hum English m reinforced by figures 
showing only 8 pear cent of adults were' 

Iqamrinp auntliw lanffnagg,. alfhimgh fift 

pear cent wanted to. 

The report reveals that Italians are 
tiie . eople most liked in the UK but the 
British think the Dutch are the most 

rimilar fo Hie»»- 

Mintel, the market analysts, also 
r e porte d that the yuppie years are over 
and the entrepreneur of the 1990’s 
should move away from luxury goods 
artf concentrate on practical, finally- 
talented goods. 

The family wifi dominate the next 
decade as the number of adnjtejtn «ib*t 
80s, 40s and 50s increases and tiie num- 
ber of teenagers dwindles, the report 
says. 


There win be a 30 per cent Increase 
in the numbers of adults in their early 
50s but, according to the report, they 
will be a sprltdy group with plenty of 
wwh for holidays and meals out 

The decline in 15-19 year olds wlR 
adversely affect certain industries, in 
particular. nk^Mng and flu restaurant 
business. A 17 per cent decrease in 
household expenditure on clothing 
over the next five years is predicted 
and a 24 per cent decrease on eating 
out. 

Within the industry wom- 

en's «nd children's wear will be least 
badly affected, due to the increase in 
working women and a rise In the birth 
rate. The jewdDeiy and leather, accesso- 
ries market is set to show the best 
growth. 


The trend towards home ownership 
will continue. The average Briton, gen- 
erally because of buying his own home. 
Is now worth 58 per cent more in real 
terms fl»«n in 1976. 

More alcohol Is being consumed but 
visits to the pub are less fre quent Wo 
are eating more cheese, fish, fruit and 
yoghurt, but less red meat, bread, 
sugar and vegetables. Despite this 
healthier lifestyle, we are spending 
more on over.the counter medicines, 
especially headache remedies which 
al ff nn account fin: nearly a fifth of total 
sales cm medicines and toiletries. 

An «»miai holiday Is now top prior- 
ity once the faaklc needs have been paid 
for, although more people axe likely to 
-holiday at home in 1990 due to the 
projected genmmnto downturn. 



Government plans 
curfew orders to 
cut prison sentences 

By Alan Pike, Social Affair^ Correspondent 


CURFEW. ORDERS and other 
MMTwmmit ybased penalties are 
pl anned by the Government as 
an ritamative to prison under 
an extensive review of criminal 
justice announced yesterday.; 

- But a drive to avoid unnecea- - 
sary prison sen te nc es is to -be 
accompanied by new powers 
for the courts to impose longer 
periods of imprisonment on. 
those guilty of violent anti sex- 

m ] pimns. ... 

Mr David Waddlogton, Home 
Secretary, that the propos- 
als would, ensure that offenders 
were punished according to the 
seriousness of their offences. „■ 

. The decision that non-violeht 
offenders should, where posri- 
Me, receive tough and. demand- 
ing nan-custodial, sentences 
Would allow "mote nppprfupILy' ' 
for them tQ pay back some- 
thing to their victims or to 
their community as a whole, 
and less opportunity for them, 
to become hardened farimmafa 
by spending months on mid 
with other criminals In 


prison." 

Experiments with electronic 
tagging as a means of keeping 
track of offenders in the com- 
munity are currently being 
conducted by the Home Office. 

.Other proposals, published 
yesterday in the policy docu- 
ment will he followed by legis- 
lation, include amending the 
existing parole arrangements 
so that all prisoners spend at 
least half their sentences in 
custody. 

Most penal reform or ganist* , 
thms welcomed the move from 
custody to punishment in the 
community, but warned that 
the type of community-based 
penaftfefl imposed must be con- 
structive ones. 

: ' Ms Vivien Stern, director of 
_fb& National Association for 
the Gaze and Resettlement of 
Offenders, said that “sterile 
and negative measures such as 
curfews and electronic moni- 
toring will neither gain the 
confidence of courts not divert 
offenders from crime.” 



FOR MORE INFORMATION SEE YOUR TRAVEL AGENT OR CONTACT US ON 034S Mill. 


Nigel Lawson: GPA director 


Lawson joins 
heavyweight 
GPA board 

By Kteran Cooke in Dublin 

THE announcement that Mr 
Nigel Lawson, former Chancel- 
lor of the Exchequer, is to 
become a director of GPA, the 
world’s biggest aircraft leasing 
company, brings together one 
of the more heavyweight and 
unusual boardroom aUipncpg, 
Sitting alongside the consid- 
erable figure of Mr Lawson will 
be Mr Garrett Fitzgerald, for- 
mer Irish Prime Minister, and 
Mr Peter Sutherland, former 
European Commissioner on 


He will join Sir John' Harvey 
Jones, former chairmen of ICI; 
Mr Shlnroku Morohashi, presi- 
dent of Mitsubishi and Mr 
Claude Taylor, Chairman of 
Air Canada. 

Presiding over this board- 
room mixture is Mr Tony 
Ryan, the Tipperary farmer, 
art collector, and multi-million- 
aire who founded GPA 15 years 
ago with capital of $50,000. 
GPA remains a private com- 
pany in which Mr Ryan has a 9 
per cent stake. Recent share 
sales put a total value of $2L9hn 
cm GPA. 

GPA, based at Shannon Air- 
port in Ireland, is famous for 
paying large salaries, hi return 
it demands a great deal of its 
staff, who travel widely in pur- 
suit of more leasing business. 

GPA has move than 200 air- 
craft on lease to 84 airlines in 
35 countries. Nine month prof- 
its to the end of last year were 
$1 79.4m, up 83 per cast on the 
corresponding figure the previ- 
ous year. 


French race 
ahead of 
British 
tunnellers 

By Andrew Taylor 

BRITISH engineers digging the 
rail tunnels for the Chan- 
nel tunnel are running 
between 17 and 21 weeks late. 
French engineers by compari- 
son are 12 to 16 weeks ahead erf 
schedule, Eurotunnel said yes- 
terday. 

It said progress on the tun- 
nels had improved last month 
when more than 5km were dug 
and fined. The central service 
tunnel, which win run between 
the two rail tunnels, was now 
on schedule to be completed by 
the mfrMUt of December, said 
Eurotunnel. 

The Anglo-French Channel 
tunnel group has been rowing 
with its contractors over 
mounting costs and delays in 
digging tiie tunneL It has been 
particularly critical of the per- 
formance of the British con- 
tractors. 

Eurotunnel said progress by 
the British tunnel boring 
much trips had improved. These 
bad progressed 1,902 metres 
last month compared with a 
m onth ly average of 1,283 
metres during the second b*if 
of last year. 

French e n gineers had prog- 
ressed a record 700 metres 
under the sea in a single week 
last month. Eurotunnel said 
the faster than expected prog- 
rass by French contractors bad 
onset British delays. 

The cost of building the prot- 
ect has soared to more than 
£7bn compared with an origi- 
nal forecast oT £4-8bn. Eurotun- 
nel is currently negotiating 
with more than 200 interna- 
utm al ba nks to raise some erf 
the extra finance it will need to 
complete the project. 

Meetings between Eurotun- 
nel directors and the b anka 
nave been taking place follow- 
tog an agreement reached last 
month with with the contrac- 
tors and group's lead bankers 
?ver the extent of thTcost 
increases. 

Eurotunnel also is expected 
s hortl y to announce the 
appointment of a new senior 
e xecuti ve to oversee the run* 
ntog of the contract. 
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THIS AD IS UNEQUIVOCAL PROOF OF CONFIDENCE IN BRAZENS FUTURE 

ALCAN US| 60 million - ALCOA US$ 1 bUIion - ASSOCIAgAO NAC10NAL DOS FABRICANTES DE PAPEL E CELULOSE USS 9 ,8 billion - AUTOLATINA USS 
1,5 billion - BASF US$ 240 million - BAYER USS 300 million - 5ELGO MINEIRA USS 30 million - BOMBRIL USS 60 million BRAHMA USS 50 million 
- BRASINCA USS 35 miUion - BRASMOTOR USS 50 million - CAMBUHY EMPREEND. AGROP. (GRUPO MOREIRA SALLES) USS 20 million - CEVAL 
USS 155- million - CELG US 54 million - CHESF USS 512 million - C1CA USS 14 million - CIPASA USS 150 mUiion - CODEVASF USS 31.7 million - COFAP 
USS 80 million - COLDEX FRIGOR USS 6 million - CONFORJA EQU1 PETROL USS 15 million - CONSTRUTORA CBPO USS 220 million - CONSTRUTORA 
OAS US$ 200 million - COOPERAUVA AGRlCOLA MOURAOENSE USS 54 million - COPENE USS 300 million - DURATEX USS 50 million - ERICSSON 
USS 10 million • HBRA (GRUPO VICUNHA) USS 200 milUon - FILSAN USS 15 million - FREiOS VARGA USS 14 million - GENERAL ELECTRIC USS 30 
million - GENERAL MOTORS USS 150 million - GESSY LEVER USS 200 million - GRUPO A.G. CRUZ USS 23 million • GRUPO BOM PRECO USS 60 million 
r .GRUPO BRENNAND USS 80 million - GRUPO DEDINI USS 125 million - GRUPO ECISA USS 60 million - GRUPO DOW USS 500 million - GRUPO 
LAVRA USS 25 million - GRUPO PEREIRA DA SILVA USS 30 million -GRUPO VOTORANTIN USS 1.5 billion - GURGEL USS 15 million - HER1NG USS 
100 million - ITAUTEC USS 70 million - JOHNSON & JOHNSON USS 25 million - LOJAS BRASILEIR AS / LOJ AS MARISA USS 100 million - MESBLA USS 
18 million - METAL LEVE USS 75 million - METALUR USS 30 million - MINUANO USS 22 million - MONSANTO USS 80 million MWM MOTORES USS 
83 million - NATIONAL USS 50 million - NESTLE USS 250 million - NIS5IN - AJINOMOTO USS 15 million - OXITENO USS 65 million ■ PARANAPANE- 
MA USS 43 miUion - PERDIGAO USS 70 million - PETROBRAS USS 1.07 billion - PIRELLI USS 20 million - POLIBRAS1L USS 47 million - REFINACOES 
DE MILHO BRASIL USS 20 million - RHODIA USS 2 billion - SAAB-SCANfA USS 100 million - SADIA USS 80 million - SANBRA USS 40 million - STA. 
MARINA USS 75 million - SAVIO VIEIRA USS 12 million - SHELL USS 280 million - SIEMENS USS 47 million - SOUZA CRUZ USS 60 million - SULFABRIL 
USS 24 million - UNIPAR USS 50 miUion - VALE DO RIO DOCE USS 450 million - VALMET USS 100 miUion - WHITE MARTINS USS 400 million 

US$ 24 BILLION 

This is how much these companies 
are investing in Brazil* 


KARPATHOS 
28,400 m* 
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MYKONOS 

16.500 
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innovatory ftatores, RGB INTERNATIONAL CENTER can a 

b6 compared Witfi major world business centres. 


WE HAVE WHOLE BUILDINGS, WHOLE FLOORS AND HALF FLOORS AVAILABLE. FOR MORE INFORMATION, CALL 55 - 11 - 881-6766 
- ■ , OR FAX 55 - 11 - 853-1551 - SAP PAULO - SP - BRAZIL 

. gjt IbcvaJoa mcmxoaed above me obtained referring bo interviews granted during 1989 by these c o mpan i es do new s pape r “Garter Macanul/' “O Estado de 5. Proto.” “Jornal da Tarde” and “Rdha de S. Panto,” 

"Exaxat” magazine and “Agenda Dinhdio Vivo.” 


Real Estate Development and Construction: 


Exclusive Sales: 
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FERNANDEZ 


RGBOmcRUc&asMHnijdn. alto p»*ao em neg6c»os miobiiarios 

Fernandez Men Negfictos hnobilifiriosLtda., Ri» Coldmbia, 635 -Jandim Am&ka - Font: 881-6766 - Fax (Oil) 853-1551 ■ CEP 01438 - So Paulo - SP. 
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FT LAW REPORTS 


Laytime starts with discharge of ship’s cargo 


THE MEXICO 1 
Court of Appeal (Lord Justice 
Mustffl, Lord Justice Farquhar- 
son, and Sr Denys Buckley): 
January 31 1990 


NOTICE OF readiness to dis- 
charge is ineffective to trigger 
off laytime tn accordance with 
charterparty terms if given 
when contractual cargo is 
inaccessible and, in the 
absence of any post-notice 
event to trigger It off, laytime 
starts to run, not when the 
cargo becomes accessible, but 
when discharge begins. 

The Court of Appeal so held 
when allowing an appeal by 
Transgrain Shipping SA, char- 
terers of the Mexico l from shi- 
powners Global Transport 
Oceanico SA, from Mr Justice 
Evans's decision upholding an 
arbitrators' award that on pre- 
sentation of an Invalid notice 
of readiness laytime began 
when overstowed cargo 
became accessible. 

LORD JUSTICE MUSTILL 
said that on July 27 1984 the 
Mexico 1 was chartered by 
Transgrain to carry 5,000 met- 
ric tons of bagged maize from 
Argentina to Angola. The char- 
terparty expressly related com- 
mencement of laytime to the 
giving of notice of readiness, to 
be delivered to receivers in 
writing In normal office hours. 

The vessel completed loading 
maize at Nochea on November 
20 1984, and sailed for her sec- 
ond loading port. During 
November a second contract 


was concluded for carriage of 
500 ton s of alubia beans on the 
same vesseL Tim beans were 
shipped at Buenos Aires. The 
owners also loaded various car- 
goes for their own account. 

The charterers exercised an 
option to discharge both their 
cargoes at Luanda. The vessel 
arrived on January 20. On the 
following day the master tel- 
exed receivers “the vessel is in 
every respect ready to com- 
mence discharging” 

When the telex was sent the 
maize cargo was partly over- 
stowed with beans and owners’ 
cargo. It was not cleared until 
February 6. The vessel was 
then put out of berth to give 
priority- to another vessel. 
After eight days she re- 
berthed. Discharge of maize 
began on February 19. The 
beans became accessible the 
same day. Discharge continued 
very slowly until April 25. 

The first question was when 
did laytime begin if a charter- 
party related commencement 
of laytime to notice of readi- 
ness, and notice was given 
when the vessel was not ready? 

The arbitrators held that 
notice of readiness was invalid 
when given, and was ineffec- 
tive to commence laytime. 
That decision was not ques- 
tioned. Thus unless something 
happened after notice was sent 
to make laytime start, it never 
started at all and owners 
would earn no demurrage. 

Counsel for charterers con- 
ceded that laytime began to 
ran when discharge of the 


inaiw actually wmnnftn«J 
The shipowners am tended that 
laytime began to run when the 
ship' became ready for dis- 
charge on February 6. 

The arbitrators and Mr Jus- 
tice Evans held that laytime 
began to run on February 6; 
they did so by dlfftaeul routes. 

The arbitrators treated the 
original notice of readiness as 
inchoate, becoming complete 
mid effective when the maize 
cargo became fully accessible. 
They said the prima fade pur- 
pose of notice, which was to 
warn receivers of the ship’s 
arrival, was accomplished on 
January 20-21; and that 
although the notice was use- 
less in respect of its secondary 
purpose, which was to say 
when the ship could be dis- 
charged, it was inconceivable 
that the charterers would not 
have stayed in touch and morti- 
tared Mexico l’s progress. 

They followed the MassaHa 
[1959 1 WLR 787}, where the 
court took the view that lay- 
time started when the contrac- 
tual cargo became accessible. 

hi the MassaHa the status of 
the premature notice of readi- 
ness was not fully argued, if at 
alL The question whether it 
became effective on commence- 
ment of discharge was not 
argued. The mechanism by 
which It became effective was 
not discussed. The whole ques- 
tion arose only tangantialTy in 
relation to a small dispute on 
the notice period, and the deci- 
sion was not well-founded on 
authority. It had beep doubted 


more than once (sea Christen - 
den. f 1971) 1 Lloyd’s. Rep 39 5 and 
Nedelka [1374) QB 264).' ~ 

It was appropriate to con- 
sider tiie question afresh. ' 

The pure inchoate notice 
theory was that invalid notice 
took effect automatically as 
notice when the ship became 


That notion was impossible 
to accept By what mechanism 
could it be said that when dis- 
charge became possible and 
nothing else had happened 
there was compliance with the 
requirement that “notice of 
readiness shall be delivered” at 
the receivers* office! ' 

The contract provided with 
absolute clarity what step 
most be taken to start laytime. 
The parties had stipulated for 
the giving of notice to trigger 
the charterers' obligation. ' 
The shipowners, modified the 
pure inchoate theory to make 
time run. not when the- iWp 
was wady to discharge; but 
when charterers knew of it. 
The arbitrators seemed to 
accept that proposition. 

That did not meet the objec- 
tion that the contract provided 
for laytime to be started by tiie 
notice (which meant a valid 
notice) and In no other way. 

Mr Justice Evans-, rightly 
refected the argument that the 
notice was a delayed action 
device effective to start laytime 
automatically when .tire ship 
became ready to discharge. 

The ar b itrato rs said in their 
reasons that receivers, ag en t s 
and the wuwtf«r all realistically 


t r e a ted the notice as one which 
would be effective as soon as 
«u requisite -physical condi- 
tions of accessibility were met' 

Mr Justice Evans understood 
that as a finding that the 
receivers - proceeded on the 
basis that the invalid notice 
became valid -and .effective 
when unreadiness >• was 
replaced by readiness to dis- 
charge. 

He said *h«t on those find- 
ings the correct conclusion in 
law was that the notice became 
effective on February . 6. 
whether by implied or express 
agreement, or by “waiver, 
estoppel, or something else.” 
He said that position could not 
be resiled from. 

When the ship was ready to 
discharge contractual cargo, 
there was no notification to 
charterers or agents. Nor did 
the charterers intimate that 
they accepted laytime could 
now begin. 

Those were thin materials 
for the inference of any waiver, 

estoppel or agreement. 

The arbitrators woe simply 
saying that the idea of the 
notice’s capacity to mature 
when the ship was ready to 
discharge, was consistent with 
the action of those on the spot 

If that idea was set aside, as 
it must be, there was no other 
basis in the award for finding 
that laytime began before the 
operation of discharge began. 

The second question was 
whether it was permissible to 
regard two-part cargoes carried 
on the same vessel to the same 


port far the same charterers, as 
cons ti tuting a single cargo, so 
•that notice of readiness could 
property be given as soon as 
the whole of one part was 
avaflahla 

.When the vessel arrived at 
Luanda of the two-part 
cargoes was overstowed. Beans 
in one of tiie holds were not 
accessible until February 19 - 
tise day mafae discharge began. 
If the cargoes could lie 

regarded as one composite 
cargo, of maize and beans it 
would not be ready for dis- 
charge until February 19. The 
arbitrator and the judge 
ri gh t ly ruled against that inter- 
pretation of the contract 
requirements. 

There were two different 
contracts. There was nothing 
in the beans contract to annul 
provisions of the maize con- 
tract and to, substitute new 
arrangements for a sin gl e 
maize-and-bean contract. 

Differing from ties judge on 
his inte r pr et ati on of the award 
as incorporating a justifiable 
finding of waiver and the like, 
the appeal was allowed. 

Laytime commenced when 
discharge 

Lord Justice Farqnharson 
and Sir Deny Buckley agreed 
For ch arte r er s : Jeremy Cooke 
(Moore Fisher Brawn). 

Far' s hi powner s: David Hunt 
QC and Geraldine Andrews 
(MiddleUon Lem Lawrence 
Graham). 

Rachel Davies 

Banister 



AUSTRALIA 


D E L G ANY 

AUSTRALIA'S PREMIER COUNTRY HOUSE HOTEL. 

Set in lt-5 acresadjacent to a golf course, Ddgany is 
the K fca j all seasons tourist arid corporate retreat, 
just 100km south: of Melbourne in dhe prestigious 
Forcsea holiday resort. . . .r 
Its grand Europea n-sty le sandstone mansion has 
34 luxurious r executive suites,' and features the 
internationally acclaimed ‘Two Faces’ restaurant 
with seatingfbr. over 110. i V ' 

Heated swimming pool, two tennis courts, three 
dedicated conference areas. Gross building area of 
approximately 4, 170 square metres. 

: Tenders dose at the Melbourne office of Sallmanns, 
4pm, Monday 26 February 1990. lender documents are 
’ available from both agents. 

* For further information, contact .! 


^MSallmanns 


Andrew Courtney A^H,Dl-589 2280 ' 
INTERNAI^ALPROPEBTY CON^UANTS 
20RegereStn^, Lcjrifon.^WlY 4PH ' 

! ‘ • . Tel: 01-409 2222 
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The language of 
international business 


it’s the language of 
our customer. 


Communicate in youixustomers 
lang u age and calf Berlitz today on: 

01-5806482 London 


021-8434334 


031-2267198 
06J-2 


.. :'V- 


Birmingham 

Edinburgh 

Manchester 


FAST AND EFFECTIVE 

Coursesaretajfcff-rnadetomeetlheparlicular 
needs and schedules cfr both you and your company. 



BUILDING SOCIETY 
Issue of up to 


Floating Rate Notes due 1994 




In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for the three month 
period - ending 2nd May. 1990 has been fixed at 
15.225%’ pec annum. The interest accruing for such three 


month period will be £183.53 per £5,000 Bearer Note, and 
£3.670.68 per £100,000 Bearer Note, on 2nd May, 1990 
against presentation of Coupon No. 2. 


Unfortunately, some systems seem to be 
designed to confuse. . ! . . . 

Getting information in and out can be 
as frustrating as trying to get out of a maze 


with no exits. 


of Europds -tog- one hundred ccmpanies 
are included in ourdientlSt^:/-; \ ^ 
In 1939 oar tinrnQTer roseby 339b ;: 
to £85.?ml: This impressivegrowth was 
complemented by ^significant increase • 




2nd February, 1990 


London Branch 
Agent Bank 


That’s why we create systems that are 
designed to help you find your way around 
Established over a quarter of a century 
ago, CMG - Computer Management Group 
- has expanded rapidly to become Europe’s 


p .V ’'ii.*':? 


II SWANSEA 


Our clients depend uponlthe coinmit^ 
ment of our staff. As ’most of our. staff are \ 
shareholders in CMG, this gives theni a 
powerful incentiveto concentrate"^ 


1st Choice for 
BUSINESS 

T*7 



ional Grants 


largest, independent provider of Manage- _ ... pur clients’ requirements.^; 




ment Consultancy, IT Consultancy, Software 
Development, Business Systems and Bureau 




Services. 




Governments, public utilities, fman- 


. Experience and eaqia^scUpgedier with 
this ccaniiiitnienLprovide a. uniquecombina- 
tion which helps you to achieve success. 

• If. your system seems like a maze, call 


V dal institutions and a large proportion ' -.in CMC. 


ffl Q«Ri tori'* ***< 
WrfBSWHWW- 
TbI: BVJ22 T2* 5 - 


'/SdhjetttoAadit. 



CMG. We make sure systems really woiffc 


Foryout Basfavas File 
plus drtiiis of grants 
and incentive* ring;- . . 

Mktucl Bi«u bn 079ZCM66 
or write to 

MkhMl Barn*, Assistant Director 
Swansea Ccnbe tor Trade 4 b 
I ndustry, SWeton Stmt. 
Swansea. SAOQH 


. BANQUE ARARF FT 
;- INTERNATIONALE 
XITNVESTISSS2MDENT 
(B.A.I.L) 

-USD IDO MILLIONS 
FRN DUE 1997 : 




Notice is hereby given tint the 
rate of intense lor the period trim 

***t. per annum. The co-^~* 
■noont doe for this iwWit 


EUROPEAN SKIING INDUSTRY 

The Financial Time* proposes to publish this survey 

APRIL 25TH 1990 

E s dr»ivra editorial synopsis and Klvatiscnmit flnuiU sniiT 


Po- 


sse 


Chi SctuttBofawor GfiBjm Kins 
on 01-873 3428 or.4823 . 


or. write toiim/ber at: 


-Nnmber.dne ' 

' Southwark Bridge 
Lon don 
SEl 0HL 
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W henRobert Hor- 
ton .becomes 
chairman of Brit- - 
Iflh Petroleum 
next month. BP will have not 
only a new .leader, but a new 
style of leadership and a new 
structure of authority. 

- Horton has deckled to split 
the. Job of his predecessor, Sir 
Pater Waiters, in two. He will 
be chairman and “chief execu- 
tive," while David Simon wiB ' 
become deputy chairman and 
“chief operating officer." Hor- 
ton wtU concentrate mainly on 
strategy and external relations 
while Simon will focus bn mak- 
ing sure the operating parts of 
the business perform op to 
expectation. 

The titles have a decidedly 
American flavour to them. 
They are commonly used In 
the US, and Horton confirms 
that the idea of reshaping the 
pinnacle of BP's executive 
power derived from his expert- ' 
ence as chairman of Standard 
Oil,- BP’s US subsidiary, that 
has since become BP America. 

Titles aside - and there Is 
plenty of confusion at large 
about the various and contra- 
dietary uses of chief (executive, 
managing director, and chief 
operating officer - the 
arrangements at BP raise 
important issues about the 
management of large, complex 
and. geographically diverse cor- 
porations. 

Michael Knight, of the Cor- 
porate Consulting Group, 
believes that changes in the 
corporate landscape, and exter- 
nal pressures likely to develop 
in the 1990s. may encourage 
more companies to adopt a 
similar structure. 

Knight, and his coDeague-at 
Corporate Consulting, John 
Scott-OIdfleld, call the proto- 
type of Horton's approach a 
“on e-over -one" arrangement. 
This means that the chief exec- 
utive (the boss) has only cine 
top man directly reporting to . 
him — the chief operating offi- 
cer. 

Horton had a COO beneath 
him to CfevdanC where' Stan- 
dard Oil has its headquarters, 
and he liked the arrangement. 

His explanation for the 
set-up is simple, albeit laced 
with Americanisms: *T am tre- 
mendously in need of time 
expansion," he says. BP has 
become too big and complex 
for one man effectively to per- 
form all the rotes of the tradi- 
tional chairman/chlef execu- 
tive. 

Horton expects to be travel- 
ling about 40 per cent nf the 
time as chairman. He believes 
that in the 1990s BP- wifi, foce a 
number of external challenges 
that will absorb most of his 
attention: dealing with pres- 


Sharing executive authority 

In search of the 


Steven Batter on changes at the pinnacles of corporate power 
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Contrasting styles of teamwork: Robert Horton and David. Simon (fen) of BP; 
and Star CoUn Uarshall and Lord King ol BA 




sures on the environment, 
increased government regula- 
tion, and the need for strategic 

aTHnru-pq in tho fory 

of continued change in the oil 
industoy; - 

Although David Simon will 
o v er sc e thc operations of the 
company, Horton clearly 
intends to be in charge of It, to 
prefect himself as the single 


“One person has to be the 
boss if there is not going to be 
confusion,” agrees Michael 
Knight 

As chairman. Horton will 
naturally be responsible to the 
board for the performance of 
BP- He has an expansive per- 
sonality, and in addition to 
focusing on strategic direction 
and external relations, wants 
to have the time to project his 
personal presence throughout 
the group (120.000 employees in 
90 countries), in part to lead a 
transformation of BP’s corpo- 
rate culture ^wid management 
style. 

The details of this pro- 
gramme — the first phase of 
which was dubbed Project 1990 

small group directly unjler 
Horton. He dearly lias it in 


mind to-be the charismatic 
leader who transforms the 
group. 

This method of splitting the 
task of the chief executive is 
unusual in Britain. While man- 
agement consultants applaud 
the broad sense of the arrange- 
ment and especially the delib- 
eration with which it will be 
instituted, they have trouble 
naming a precise parallel 
among British companies. 

A more typical arrangement 
has been to have a chairman 
and chief executive - in the 
manner of Horton’s predeces- 
sor at BP - who manages 
strategy and external relations, 
as well as the internal parts of 
the job. Sir Peter has had a 
number of managing directors 
beneath him responsible for 
various divisions of the com- 
pany. 

Another common arrange- 
ment is to have a part-time 
chairman, who may take a 
leading role in presenting the 
company to the media or the 
city, but with a fUU-thue man- 
aging director who is chief 
executive (the boss) and runs 
the company. 

The most extreme example, 
of this approach is Lord Wein- 


stock, managing director of 
GEC, who has all aspects of the 
company well under his con- 
trol. 

Hugh Parker, a long-stand- 
ing expert on board structures 
as a former UK head of McKin- 
sey, the management consul- 
tancy, and now chairman of 
Corporate Renewal Associates, 
traces four transitional stages 
in UK corporate development, 
beginning with a simple combi- 
nation of chairman and manag- 
ing director (or CEO), followed 
by a stage of parttime chair- 
man with full-time managing 
director. 

The third stage is character- 
ised by full-time chairmen and 
managing directors, and a 
fourth stage by the concept of 
multiple chief executives, such 
as in Royal/Dutch Shell. Uni- 
lever. and BP, beneath an exec- 
utive chairman*. 

Horton's changes at BP add 
another twist to the fi™i stage 
- splitting the job of chair- 
man, with multiple chief exec- 
utives beneath the chairman 
and COO in the operating divi- 
sions, such as BP Exploration 
or BP Chemicals. 

The arrangement bears simi- 
larity to a structure of leader- 


ship just adopted at Pearson, 
the diversified financial and 
publishing group that owns the 
F i n a nc i a l Times- Frank Bar- 
low, formerly chief executive 
of the FT, has been appointed 
managing director and COO of 
the group under Lord Blake n- 
ham th«» ch a irma n - to whom 
the group's oilfield equipment 
business reposts directly, how- 
ever. 

There also appear to be simi- 
larities at British Aerospace, 
even though Professor Roland 
Smith is not a full-time chair 
man. He plays a much fuller 
role than many non-executive 
chairmen in influencing the 
group's strategy and external 
relations, while BAe's chief 
executive, Richard Evans, has 
a brief that is similar to David 
Simon's at BP. 

In the days when Sir Ray- 
mond Lygo was still chief exec- 
utive at BAe, and Roland 
Smith had just become chair- 
man, the balance between the 
two roles was rather different 

A slightly different balance 
- not always harmonious - 
applies to- the relationship at 
British Airways between the 
energetic Lord King, whose 
chairmanship is officially non- 
executive, and Sir Colin Mar- 
shall, his chief executive, 
whose role is not confined to 
strictly operational matters. 

There are innumerable varia- 
tions on these themes, and 
there is certainly no single 
“right" structure for any situa- 
tion. "To some extent it is a 
function of personality and to 
some extent it is a function of 
size,” says John Scott-Oldfield. 

At BP, Bob Horton and 
David Simon stress the Impor- 
tance of their personal rela- 
tionship and mutual under- 
standing in making the Split of 
authority work. They see a fit 
between personalities and cir- 
cumstances. 

While the two have prepared j 
a list of duties and responsibili- 
ties for the jobs, both stress 
that it is not a rigid dematca- l 
tion. j 

“We are very clear about 
what our duties are,” says Hor- 
ton, but adds: “There is a space i 
between David and me which 
is very difficult to define.” 

“You don’t introduce a sys- 
tem just for the Bake of a sys- 
tem. To say that you have here 
a certain type of structure is { 
dogmatic," says Simon. “The 
terms of reference [for the two 
jobs] are really more important 
for people outside. Basically we 
are working as one unit" 

"See Letters to a New Chair- > 
man, by Hugh Parker. £9.95 
(phis 5Qpp+pX Directors PubU- i 
cations. Mountbarrow House, 
Elizabeth Street, London SW1W 
SRB. 


Independent directors 

The toothless watchdogs 
in America’s boardrooms 

Martin Dickson reports on the need to combat complacency 


A merican Brands, the 
tobacco and con- 
sumer goods con- 
glomerate, last week 
announced a reshuffle which 
will bring it into line with 
most large US companies in 
giving outside directors a 
majority of board seats. 

The move gave a quick fillip 
to the group's share price, but 
that may wen have been due 
more to takeover speculation 
than any expectation on Wall 
Street that the new structure 
would promote a dramatic 
improvement in performance. 

For, as a new book on US 
corporate power suggests, the 
mere creation of a board with a 
majority of independent direc- 
tors does not in itself produce 
more dynamic, efficient leader- 
ship. 

Far from it, argue Jay 
Lorsch. a Harvard Business 
School professor, and research 
associate Elizabeth Madver, in 
Pawns or Potentates: The Real- 
ity of America’s Corporate 
Boards,* which Is based on 
detailed interviews with over 
80 Independent directors and 
postal surveys with 900 more. 

Many boards, they say, are 
ineffective and under the 
thumb of powerful chief execu- 
tives; they lack the power and 
sense of common purpose 
needed to oversee their compa- 
nies as they should. Important 
issues are not discussed 
openly, or s ufficien tly quickly, 
and small management prob- 
lems fester and tend to grow 
Into crises. 

While the study is confined 
to the US. it has lessons for 
Europe, where circumstantial 
evidence suggests that similar 
attitudes are all too prevalent 
Admittedly, the position in 
the US is not as bad as it was 
20 years ago, when one survey 
described directors as simply 
"ornaments on a corporate 
Christmas tree,” a cosy dub 
filled with the company’s own 
employees, advisors and the 
chief executive’s chums. 

Today 69 per cent of US 
directors are complete outsid- 
ers fln Britain non-executives 
are usually in a minority), 
there has been an increase in 
board committees which scru- 
tinise particularly sensitive 
issues, such as auditing, pay 
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and appointments, and board 
members view their responsi- 
bilities much more seriously. 

But, say Lorsch and Madver, 
there is still for too much rub- 
ber stamping, rather than pur- 
suing the director's most 
important tasks, which are to 
oversee the chief executive, 
determine strategic direction, 
and ensure the company is act- 
ing legally and ethically. 

The most obvious restraint 
on outside directors is the 
entrenched power of the very 
person they are meant to be 
governing: the chief executive, 
who, in 80 per cent of US com- 
panies is also the chair man 
and thus controls the agenda 
of board meetings, decides 
what information is received in 
advance, and leads discussions 
in the boardroom. 

Furthermore, he often plays 
a key role in the selection of 
new outside directors - 
despite the growth of nominat- 
ing committees. And since 63 
per cent of the outsiders are 
themselves chief executives of 
other companies, they may 
have an in-built bias to the 
management, “doing unto 
other chief executives as they 
would have done unto them." 

Lacking in 
expertise . 

The chief executive has a 
knowledge of the group which 
the part-time outsiders (dedi- 
cating around 14 days a year to 
the company) cannot hope to 
match. Many in the authors’ 
survey said their contributions 
were constrained by lack of 
expertise or information, inade- 
quate preparation time and, 
most important of all, lack of 
discussion time at the board 
meeting itself. 

And this is compounded by a 
taboo against open criticism of 
the chief executive - “about 
bow he or she is shaping the 
agenda, conducting the meet- 
ings or, at a broader level, ade- 
quately developing a successor 
or being forceful enough in 
correcting performance prob- 
lems in a faltering division.” 

Outside directors, add the 
authors, are confused and 
divided over their accountabil- 
ity - particularly following 


the takeover wave of the 1980s 
and the rise of the risk arbitra- 
geur, wheeling and dealing 
short-term in bid stocks. 

Traditionalist directors say 
simply that, following legal 
convention, they are responsi- 
ble first and foremost to share- 
holders - even though the law 
on this is changing from state 
to state. Others consider them- 
selves accountable to wider 
"stakeholders,” such as con- 
sumers and employees. 

“More and more people," 
says one director, “are coming 
to the realisation that the 
shareholders are really a 
bunch of 26-year-olds sitting 
behind their trading desks, and 
that the people who have the 
best interests of the company 
and its employees at heart are 
really those in management” 

Lorsch and Madver produce 
plenty of proposals to remedy 
matters. One set would simply 
tinke r with the present US sys- 
tem: reduce the chief execu- 
tive’s power to nominate direc- 
tors and widen the pool of 
candidates; make sure that 
lawyers spell out precise 
accountabilities in the various 
states; Introduce strategic plan- 
ning committees; have an 
annual review of the chief 
executive’s performance and 
more open board discussions. 

Sensibly the academics also 
suggest separating the roles of 
chairman and chief executive, 
a division common (but by no 
means universal) in British 
companies (see Left). 

But they brush aside the 
idea of board seats for institu- 
tional investors, which has 
rather more to recommend it 
than they allow. 

Equally questionable is their 
support for the fashion among 
some US states to enshrine in 
law directors’ accountability to 
groups other than sharehold- 
ers. For once you start widen- 
ing the circle, where do you 
draw the line? It is a trend 
which could take responsibility 
for corporate America out of 
the market place and Into the 
hands of the judiciary - and 
in the process allow the very 
boardroom complacency which 
Lorsch and Maclver are so 
keen to combat 

* Harvard Business School 
Press. Price $22.95 


May we first refer you to the image on screen 


It’s an armoured tank. 


Seems rather obvious you might say. 

But hold fire. 

This is no ordinary armoured tank, the image 
having been developed on a portable personal 


computer. 


WHATEVER IMAGE 
YOU'VE BUILT-UP 
ON PORTABLE PC's 
SHARP WILL NOW 
DESTROY IT. 


Not a desk-top. 

But a portable. 

In truth, the only one capable of producing 
such a dramatic image on screen. 

The remarkable machine that can do this, is 
the new Sharp PC 5541. 

As you’d expect from a portable, it’s light. 

Weighing in at a fighting 141bs. (Including 
rechargeable battery.} 

Nearly 4lbs less than our closest rival. 

And it’s compact, a mere 85 mm in height. 



THE PCSS41 PERSONAL COMPUTER. 


However wliat it lacks in build, it more than 
makes up for in power. 

A fast 12 mhz high speed epu, plus a 40 mega- 
byte hard-disk drive, will ensure even the most 
ardent operator, keeps on operating. 

But what really sets this portable apart is the 


screen. 


With paper white VGA emulation and 
sixteen grey scales, it offers high resolution 
capabilities never before possible. 

So advanced in fact, we at Sharp feel our 
competitors could well be in danger of complete 


annihilation. 


For further information of the new Shop PC 5541. simply csfmptett 
the coupon and scud freepost 10 ; Sharp Systems, FO Box 8, 
(East PDO-Bfc), Freepost, Manchester, MID 98B. Or phone free ofi: 
0800 262 95*. Please tick If yoa are a corporate purchaser. □ 
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TECHNOLOGY 


The best conventional coal-fired power stations convert only 38 per cent of the energy in the fuel to electricity. 
David Fishlock reports on a new process which promises to raise combustion efficiency to 45 per cent 


Hot gas tops up the 
yield from coal 


A new way of burning coal, 
which may yield 20 per 
cent more power while 
creating 20 per cent less 
carbon dioxide, has gained backing 
from energy concerns in the UK, the 
US miH Finland. 

British Coal, developer of the “top- 
ping cycle”, has so far mustered 
nearly £24m from a multi-national 
“club’* of sponsors to start work that 
should c ulminate in a commercial 
demonstration by 1994. 

The process is designed to improve 
pressurised fluid-bed combustion by 
gasifying all or part of the coal and 
owing the hot gas to drive a turbine. 

The project began in late 1968 as a 
partnership between British Coal 
and Ahlstrom Corporation, the Finn- 
ish boiler maker. Today the “club” 
has four members and is about to 
announce a fifth. 

Topper is a time-honoured tom in 
the energy industry for a mechanism 
that squeezes extra power out of an 
electricity system. In the topping 
cycle, the gas turbine and its genera- 
tor serves as the topper for a conven- 
tional steam turbo-generator. 

Earlier efforts by British Coal to 
develop a competitive Quid-bed 
boiler for the Central Electricity 
G ener ating Board came to an end 
about two years ago, when a tripar- 
tite study by the CEGB, British Coal 
and the Department of Energy con- 
cluded that conventional boilers 
scaled up to 900 MW would be more 
economic and incur less technical 
risk. 

What remained, says Steve Dawes. 


British Coal's research manager for 
power generation, were hopes for the 
more advanced pressurised fluid-bed 
(PFB) technology, which it was 
believed could prove competitive 
with boilers of up to 400 MW. The 
US, Sweden and Spain were alr ead y 
well advanced in developing PFB 
demonstrators of about 80 MW, 
while British Coal had access to the 
work of ABB Carbon, in Sweden. 

A joint study done with Bechtel, 
the US engineers, concluded that the 
privatisation of UK electricity supply 
could create a market for smaller 
units, of between 350 and 400 MW. 
These could be built more quickly, 
with less financial risk, and they 
would yield quicker returns than the 
big units. 

But at British Coal prices, gas- 
fired boilers would give strong com- 
petition. So the aim was to make the 
coal-burning process beat the ther- 
mal efficiencies offered by other 
technologies, ranging from about 88 
per cent for the 900 MW units to 
about 40 per cent for more advanced 
coal-gasifying processes such as 
those of Lurgi, Royal Dutch-Shell 
and Texaco, and the various pres- 
surised fluid-bed coal-burning dem- 
onstrators. 

Dawes's team turned to the top- 
per. It proposed a combination of 
high-temperature PFB gasification 
technology, under development at 
British Coal’s Stoke Orchard labora- 
tories near Oinitpnham, with the flu- 
id-bed steam-raising technology, 
which it is exploring at Grimetbarpe 
in Yorkshire. 


The idea is to use PFB to convert 
some of the coal to gas hot enough 
to drive a gas turbine efficiently, 
Hwn foe d its pvhanKt gas to a steam 
turbine. 

Theoretically, the combination 
could yield a thermal efficiency as 
high as 44 .8 per cart for a 330 MW 
electricity supply. 

Dawes plans to use a circulating 
fluidised bed of the kind developed 
by Ahlstrom as the Pyroflow com- 
bustor (see diagram). Another vari- 
ant the club will demonstrate uses a 
pressurised fluid-bed combustor. 

Somewhat surprisingly, Dawes 
admits, the pressurised system 
yields a slightly lower efficiency, 
only 4441 per cent for a 360 MW elec- 
tricity supply. This is because there 
wfll be greater losses downstream in 
the gas for delivery to the 

turbine . 

The PFB cycle is to be demon- 
strated at Grimefharpe in 1998, using 
its «yjgHwg 80 MW {thermal) com- 
bustor coupled to a Huston TB5000 
ras turbine - heavily randtHaii so 
that jt is really an p*p*»h men t a l rig 
Meanwhile, the Grimethorpe team is 
helping to debay tunning costs by 
using its PFB combustor to generate 
power from three 20 MW steam tur- 
bines. 

At Stoke Orchard, Dawes has a 
newly commissioned idiot “spouted 
bed” gasifier of the laboratory's 
design, which has yet to operate at 
hi g h pressure. This jg hrtng mndffifld 
to ran either as a pressurised gas- 
ifier or as a char combustor, serving 
both topping cycles. 


PFB Gasifier Gas cl e an i n g 


Topping cycle based on continuous 
flutdised-bed combustion 


Exhaust to char combustor 


Bedricfy 


Coal and 
sorbent 


Air 



Gas to stack 


Electricity 


Source: British Coal 


Gas turbine 
exhaust 


Steam turbo-generator 


What Stoke Orchard demon- 
strate Is that it can make the gas 
from coal gwongh to drive a 
gas turbine without shortening its 
life to an uneconomic degree. No one 

>MHj ri w i miiHl - 1 Jlml tMS yet. 

British Coal is pinning its hopes 
on a gasifier that will run at a 
higher temperature than rival 
systems - around LQ00 deg C - hot 
enough to deco m pose the tars that 


clog coaler gasifiers. 

Four partners are contributing to 
the first phase of the development 
programme: the US Department of 
Energy (with the Electric Power 
Research Institute in California), 
Ahlstrom (through its Californian 
subsidiary Pyropower), PowerGen 
and British Coal (with EC backing). 
A Japanese engineering group is 
expected to join shortly. 


Of flie £2&5m raired so. far, £lfim 
is allocated to installing and running 
the gas turbine untiTthe end c£ 199L 
If successful, however, the expen- 
sive phase of commercial demonstra- 
tion follows, when the pilot gasifier 
is scaled up at Grimethorpe at an 
estimated cost of £30m. when cou- 
pled to a 150 MW combined-cycle 
power plant, file total cost is likely 
to be about £L5Qm. • 


Reaching for the sun from an underground laboratory 


A tomic Energy of Can- 
ada plans to lend 
CfSOOm (£150m) worth 
of heavy water to an astro- 
nomical laboratory In Sud- 
bury, Ontario. The Cf61m lab- 
oratory will be located ftm 
beneath the surface of the 
earth in a disused nickel mine 
and will enable scientists to 
study the fusion furnace of the 
sun. 

The Creighton mine is one of 
the deepest in the western 
hemisphere. The laboratory 
would enable physicists to get 
a “fix" on neutrinos. These are 


tiny, mysterious particles 
originating from deep inside 
the sun which could reveal 
vital information about the 
universe. Neutrinos are abun- 
dant throughout the universe 
but dwh* elusive nature makes 
them hard to study with con- 
ventional tpriiniqfle s. 

Scientists hope to complete 
the cylindrical laboratory by 
1995 ip ylda a ■prlllltf drilled 
cavity in the ™i™». This would 
enable the crust of the planet 
to act as a shield, reducing the 
effect of cosmic rays from 
outer space and background 


radiation the earth. 

Talks leading to the pro- 
gramme began in 1983. Four 
Canadian universities are 
involved - Queen’s, Guelph, 
Carle ton and Laurentian, all 
in Ontario - as well as Prince- 
ton University and the Univer- 
sity Of CaHfornia, in the US, 
and Oxford, in the UK. The 
Canmllan National Research 
Council is also participating. 

Neutrinos are the only 
known particles which come to 
earth directly from deep inside 
the sun. But because they have 
no electrical charge, no mass 


and interact only weakly with 
other materials, they are 
extremely hard to delect On 
the earth's their pres- 

ence is virtually obscured by 
cosmic rays from outer space 
or by natural background radi- 
ation fr om flie earth 

Careful study of neutrinos 
may reveal much about the 
nature and source of the sou’s 
energy. It could further under- 
standing of the physical pro- 
cesses governin g the evolution 
of stars and flie ftafop— ifafl 
properties of matter. 

One thousand tonnes of 


heavy water is needed to cap- 
ture and measure the neutri- 
nos. There are several facili- 
ties elsewhere for the their 
detection, but the nmuKhutln ii 
of a large supply of heavy 
w a t er and the deep mine gives 
Pannfa | unique opportunity 
to contribute to solar neutrino 
research. 

Heavy water is the same as 
ordinary water except that Its 
two hydrogen atoms are 
replaced with two d eu t eriu m 
ones. The interaction of deute- 
rium H **d neutrinos results in 
measurable processes. 


The investigations will focus 
on the properties of neutrinos, 
revealing rite nature of their 
source - the fusion furnace 
inside the sun. 

Deep inside the Creighton 
mineshaft, where Mumig rays 
cannot penetrate, a largo 
group of sensors are meant to 
look Hoc tiny of li ght 

emitted as the neutrinos react 
or are scattered in a tank of 
purified heavy w at er . 

The project will be flwannrf 
by the Canadian and US Gov- 
ernments with an additional 
fyiiifUmM^ likely to be «««d» 


by Britain’s Science and Engi- 
neering Research Council. 

Underground caverns are 
occastaitaUy used for detecting 
cosmic particles, but only one 
comparable solar neutrino 
study, in a South Dakota mine, 
has so far taken place. An 
underground vat of cleaning, 
fluid placed in the urine was 
used to detect neutrinos. But 
M^wiii iHit has only deep- 
ened the m ystery , wiiinp into 
question current theories 
about the sun. 

Thomas Land 


Radio links 
for speedy 
delivery 

I he long wait in the Sat- 


urday shopping queue, 
the credit 


T 

U while the credit card, 
verification unit - decides 
whether to approve your pur- 
chase, is enough to make any- 
one turn to. cash. 

But' a telecommunications 
service, which uses radio links 
to send the go-ahead, promises 
to speed up the process. Paknet 
is a high-speed radio network 
for the sending and receiving 
of digital messages - from 
telephone numbers to stock 
market prices. 

These short bursts of data 
can be . sent on the ordinary 
telephone or cellular mobile 
networks. But they are com- 
paratively expensive because 
both telephone and cellular 
radio companies allocate a 
whole, voice channel to the 
tr ansm ission — and charge 
accordingly — ■ even, though 
date can be squeezed into a 
m odi smaller space than voice. 

Paknet estimates that it can 
accommodate up to 2,000 
simu ltaneous raiTia to any. part . 
of the country. So the cost of 
verifying a credit card number 
works out at 4p, says Neil Moo- 
tefiore, managing director. The , 
plng-in. terminal — the size of a 
video cassette - costs £350. -~ 
The company, owned by 
Racal Telecom and Mercury 

is the first to 

offer this sort of service in the . 
UK. But five more companies 
are negotiating licences to 
offer a national mobile data 
network similar to Paknefs, 
using. portable terminals pow- 
ered lor batteries rather than 
plug-in nrrits- They are Digital 
Mobile Communications, 
Hutchison Telecommunica- 
tions and Ram Mobile Data, of 
London, Cognito Group, of 
Cambridge,' and Motorola 
Stomo, of Basingstoke. 

Robert Condon, a director of 
Hutchison, which plans to 
begin its radio data service by 
July, believes the first applica- 
tions will be for mobile units 
used to send and receive mes- 
sages from dispatch riders - 
addresses, fin* example. 

Hutchison has also devel- 
oped a wireless modem for the 
breed of pocket com- 
puters, from companies such 
as Psion of the UK Atari of the 
US arid Sharp of Japan. These 
electronic gadgets could find 
an additional role as an up- 
market paging system. 

Della Bradshaw . 


TECHNOLOGY MARKET 


Da you have 
a Technology 
Marketing Strategy"? 


Has fn|| vt ry ipea ds an immense amount of reminding 
the worid how inventive soxl creative it a bur Jtzbe same time 
usually apologises "terribly sorry, we ate not awfully good at 
marketing ourselves." 

This amazing nonsense is usually voiced by those involved in 
t be inventive process, or the engineering cycle of product 
d e ve l op m ent, who prefer to ignore die market need and create 
in a vacuum! 

likewise, how many Marketing Directors in industry control 
the technology mirkethg process, including patenting and 
product licensing - that's somebody else's respo n sibili ty in 
another pan of the company! 

Marketing is not a science- It is thc creatjve process identifying 
tile market need, through to the implementation of product 
strategies to meet that market need. Nothing very dever in 
that, but bow many engineers and scientists address the 
market need fort. 

For fifteen years Strategy has been advising a number of blue 
chip industrial co mp a n i es on the promotional aspects of the 
technology marketing process. If you would tike to know 
more, please contact Paul Caudey or Steven DoDoad on 
0I-480S652. 
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Strategy 
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Marketing ideas and safcjttans 
Strategy International Ltd, 

The Wodd Trade Centre, St Katharine's Dock, London El 9AA 
TcL- 01-480 5652 Fa* Ot-488 9643 



gs Busn^ cHooL 

Improve the return on 
your IT investment 

Information Technology is now a major force for improving 
business p e r fo rmance. Hovever for many organisations the benefits 
remain ehnive. This progczuune focuses on the need to integrate 
bushiest and IT strategy. It addresses the management process 
required to help your cn^uisation realise the benefits, and leeapLon* 
die likely implications on m^nisation sonctute and development. 

Strategic Mb *■ g — « .i »> ^ ffc. in fr* .m,» iw« Resources 
Achieving the Inhumation Technology Pay-Off 

23- 27 April 1990 £1,750 

24- 28 Sept 1990 £2,100 

The progr am me is for senior be an o u mMia ge o , line tnan ag ra and 
IT managers. O pui b arion s may find maximum a d v ant age in being 
represented by IT managers and IT user menagera hi parmrohip. 

For a brochure outlining die key benefits of attending this 
programme, call Louise Arhfteld or return the coupon below. 

MM Nolan, Norton a Co- 


Pleaaeaend me details of the Strategi c Management 
of Information Resource 


Name- 


•JVatnon- 


Coropany.. 


M1 Adraj 


-Tel. 


Louise AahfkU. Registrar Loudon Bustaew 8cboe*. Sum Place. 

Rcgcntk Park. London NW1 4SA, UK. 
leli 01-2AZ 505a Far: 0J.724 7875. Trice 27461 LBS KQXC. 



THE REGISTRAR* 

(jom^iTyS«retary 

PRINT YOUR OWN FORMS 

Annual Returns (A363J-AGM Minutes 
Directors Minutes -Statutory Books 
Forms 288, 287, 224, 225(1), 88(2), 123 
Stock Transfers -Resolutions 



SOFTWARE LIMITED 

ROCOCO HOUSE • 281 CITY ROAD • LONDON EC1V 1LA 

Telephone 01-250 1234 

Fax: 01-253 6664 


REVOLUTION HOT CHIP 
VENDING MACHINE 
VENDS CONTROLLED PORTIONS OF 
FRESH FRENCH FRIES EVERY 45 SEC. 

“fl + D Co. having developed and successfully 
test marketed the equipment now seek to sell 
worldwide manufacturing and marketing 
rights to Company with adequate resources to 
fully exploit it's enormous potential. Fully 
patented. Complies with fire and safety 
regulations. Returns up to £150.00 per day on 
goods sites. Outright sale or merger 
considered. 

Principals only please. 

Fax No: 010-353-61-362267 

Tel No: 010-353-61-362744 Attn: Mr Armstrong 


Voice Messaging 
BABT approved 
Manufacturing 
license available 
Very high 
market potential 
Tel: 0481-26962 



Microcomputers 


available by the day, week, 
month or year, ^ 

CCA Micro Rentals Ltd. 


PUTTING MICROS IN THEIR PLACE. 

For more information telephone: 0800 282838 
Ameroiim e— he. 


TELEPHONE: 0S00 28 2S 38 


Pharmaceutical Manufacturing and 
R&D Company has 5 OTC Product 
Licences, not forming part of core 
activity. Interested marketing 
companies seeking acquisitions are 
invited to enquire for details. 

Write Box F9546, Financial Times, 
^OneSouthwari^ridg^ONDONjjSEl^HI^ 


TRANSLATION SERVICES 
- ENGLISH/NORWEGIAN 

Specialists In translation and production of 
manuals for data systems, SW, hltech, 
electronics, automation. Complete solutions 
with printing and binding. Experience and 
quality. 

PHONE: +47 2-206018, TELEX: 72400, . 

FAX: +47 2-334071 

PRISMA FORLAG A/S, P.O. BOX 1665 VIKA. 

0118 OSLO 1 


INVESTOR(S) SOUGHT 

Limited opportunity to invest in a patented 
technology that has activated markets in 
USA, Canada and Europe. 

Share equity in company offered in return 
for working capital. 

Fax: (0273) 571810 tor further details 


PATENT HOLDER INTERESTED IN 
DISCUSSING JOINT MARKETING OF 
A LASER MEASUREMENT SYSTEM. 

capable of monitoring movement in bridges, buddings, 
tunnels and other sudi structures. 

Proven system has woikhvide potential and would interest 
mnipuniat already involved in Structural Monitoring. 

Write to Box F9519. Finandal /Rbks, 

One Southwark Bridge, London SCI 9HL. 


.. UNI QUE- WATER PURIFICATION SYSTEM 
PATENTED VERY SIMPLE - VERY EFFE CTIV E. 

; PROVEN I N MOS T ARDUOUS CONDITIONS BY GIANT 
PETROLEUM CORPORATIONS. 

READY NOW FOR WIDESPREAD COMMERCIAL. LEISURE 
• AND RESIDENTIAL APPLICATIONS - WORLDWIDE. 

CURRENT OWNERS UNABLE TO TAKE NEXT MAJOR STEP 
WILL SELL COMPANY AND/OR ASSETS AND LICENCE 
ARRANGEMENT. 

Write to Exeter, Two Linton Avenue, 

Soflhull, West Midlands B91 3NN 


How to say biotechnology in Europe 

Bdn£zech - Simpson & Co 

We are a European company offering stategic 
consultancy in biotechnology. Our hands on 
style, background in European R&D, 
industrial management and information 
assures you of unmatched competence. Now 
is the time to plan your move into this fast 
changing market Find out how we can help 
you in the new Europe. 

Contact: Karl Simpson, President, 
Benezech Simpson & Co., 

25 Paget Rd, Langley, Slough SL3 7QP, UK 
TEL: +44-753-40995 


To advertise 
on the 

TECHNOLOGY 
MARKET PAGE 

ring 

Michael 
Rowlands 
873-3349 or 
Anthony 
Carbonari 
873-3412 
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Die Bakchantinnen 


ARTS 


BIKLSPCL0 Cmr THEATRE 


By the time Egon Wellesz 
(I8t$-i974) left his native Aus- 
tria to settle in En gland in 
1938, he had already estab- 
lished a considerable repute 
tion as a composer. Today his 
music is overlooked, and he is 
better remembered fcr his writ- 
ings on Byzantine and Baroque 
music and the -Second Vien- 
nese School, published dndng 
his Oxford years. . As. the new 
production of Die Bakduxndn- 
nm (The Bacchantes) at Biele- 
feld illustrates, however, there 
was no distinction between the 

musician and musicologist in 
Wellesz. Each constructively 
influenced the other, and the 
result was always illuminating, 
scholarly and humane. 

Die Sakdhtmfytaea was one 
of five operas composed by 
Wellesz in the 1920s. After its 
prexhi&re at the Vienna State 
Opera in. 1931, it was another 
20 years before Wellesz wrote 


his sixth and final opera. Incog- 
nita, for the opera club at 
Oxford University. Flans fcr- a 
second production of Die Bak- 
chantinnen in Berlin in 1932 
fell . victim to the rapidly 
changing political climate. So 
the opera has waited till now 
for Its german premtere., The 
result was worth while, even if 
it is 'unlikely to stimulate a 
revival of WeUesz’s music. 

Loosely based on Euripides, 
the opera tells of the return of 
Dionysos to Thebes to exact 
revenge for the minder of his 
mother Semele. . The . Bac- 
chantes are the women who 
fall his extraordinary 

power and provide the means 
Door him ' to kfll Pentheus, tee 
ruler of Thebes. -The use of 
mythology provided Wellesz 
with a suitable allegory for 
issues which had a particular 
relevance to the political tur- 
moil of the 1920s and 1830s, and 


which are no less important in 
Europe today: tee dangers of 

twdftmnaKm flnH mn h men- 
tality, the fine dividing line 
between freedom and chaos, 
law and state repression. The 
opera offers no moral or pre- 
scription. ft is as if the com- 
poser is issuing a veiled warn- 
ing not to put too much faith 
in tee pofttical saviour of tee 
day. 

The score acknowledges an 
Wellesz’s mnsicological inter- 
ests, without being over- 
whelmed by them or breaking 
the bounds of tonality. One is 
struck by his ability to conjure 
the world of Greek antiquity 
with a late Romantic orches- 
tra, often exposing or inter- 
twining solo woodwind voices, 
always keeping textures trans- 
parent, ana never drowning 
the stage. In common with 
early Hindemith, there is a fair 
amount of chugging neo-ba- 


The Women's Chorus 



roque passage-work, but it is 
more closely tailored to the 
drama and altogether more 
melodious. There is no note- 
spinning, no Viennese neurosis 
- Wellesz speaks with an indi- 
vidual voice. Large polysome 
choruses predominate, while 
much of the writing for the 
principal singers has a declam- 
atory quality, the main excep- 
tion being two grand lyrical 
scenas for the main female 
part of Agave. 

In the Bielefeld production, 
the role was sung with radiant 
conviction by Ingeborg Schnei- 
der, who made such a good 
impression last season in Kora- 
gold's Das Wander der Heikaie. 

She is a glamorous, classy 
soprano with a rich Straussian 
voice, who deserves a wider 
audience. Susan Maclean's col- 
oratura soprano was heard to 
advantage as Panthea. Of the 
male voices, the baritone Her- 
bert Adami ami the tenor John 
Pickering gave stentorian per- 
formances as Dionysos and 
Pentheus. 

The chorus and orchestra, 
conducted by Rainer Koch,, 
gave of their best, which was 
not quite good enough for this 
demanding material. With 
abstract black decor and 
a tt ractiv e classical Greek cos- 
tumes designed by Gottfried 
PUz, John Dew offered a stag- 
ing which strived for dramatic 
simplicity, but was primitive in 
its overall effect. Nevertheless, 
Bielefeld's pioneering reper- 
toire - with Street Scene and 
the German premiere of Nixon 
in China also on the pro- 
gramme this season - contin- 
ues to provide a beacon in the 
sea of repetitive German opera 
schedules. 

Andrew Clark 


Jock Tams on ’s Bairns 


TRAMWAY THEATRE. GLASGOW 


The doors of the odd tramshed 
are -thrown open and a tatter- 
demalion funeral procession 
troops' ’• in: ‘ expressionist 
make-on. racked clothes, plain- 
tively dissonant music. They 
eventually' lead spectators into 
the auditorium where the act- 
ing area is scattered with detri- 
tus and old clothes, and where 
we follow the farther adven- 
tures of the deceased. For, low- 
ered from on high on a refec- 
tory table, here comes the 
drunken Scottish little man, 
recently departed. And as the 
crew, as grotesque as Peer 
Gynt’s trolls, prod and sniff 
(“He’s steamin’! Staff him! 
Roast him!*), we realise that 
this is an infernal Bunas Sup- 
per; and tadJfttei ' mpu is tee; 
haggis. r - - -• • ~ • * — 

After a ferockmaverslan of- 
tee Selkirk Grace and a sub- 
verting glance at Burns’ salute 
to the great pudding, the 
demons - for such they ate - 
rip open his pullover and 
“spoon oof his guts. Yards of 
tartan are unwound and their 


chanting evokes a teeming lit-' 
any of . images of'ScottiShness: 
Kenneth. MacKeUar; Mary, 
Queen of Scots; the Loch Ness 
Monster; unemployment; the 
Milwaukee branch of the Cale- 
donian Society; North Sea oil; 
The Stag at Stay; Lena Zava- 
roni . . the Song of the 
Clyde? the Dance of Death. 

The. Conunuxucado-. company 
launches tea theatrical side of 
- Glasgow’s year of culture with 
an exploration of tee Scottish 
consciousness that is sad and 
funny,' savage and affectionate^ 
proud and despairing, cheerful 
and grim, utterly absorbing 
and totally marvellous. 

The show eeamlessly mixes 
surreal cartoon, ballet and doc- 
! tmtentery- The pest fugs ip IS 
3% acting antf ei ght' musicians, a 

• mammoth • Undertaking for 
fringe groups fiiese. days; Ten- 
' neats. spread. more then their 
usual euphoria with their Spon- 
sorship. Chief begetters are 
GananunleadD’s director,' Gerry 

Mulgrew, writer Liz Lochead 
and artist Keith McIntyre - 


whose Ian Pollock-like mock- 
ery can conjure up the devil as 
a dog, though in performance 
the balletic tempter is more a 
Beardsley homunculus, simian 
as he crouches and leaps on his 
haunches to lure the protago- 
nist with the dread amber bot- 
tle. Karen WUmhurst's music 
combines rock with Celtic dote. 

And the performers are with- 
out a stogie weakness. They 
can switch suddenly from the 
chant of schoolkids to 
vignettes of domestic life - 
neglected wife, absent father - 
in a patchwork of voices that 
evokes radio documentary at 
its best. They come up with 
ftimitifaT cameos - the Scots 
boy finding hope in army 
career;' — atdjj^kiysprv^ . 
the Cult Of BuraS, man the 
gtmdy WOrkto^tlass assertion 
that he was the 5r6t commu- 
nist to genteel swooning over 
his resemblance to John Cair- 
ney (the actor whose one-man 
industry has toured Burns to 
places where most poets never 
reach). 


As the work teems with ver- 
bal references so It overflows 
with verbal allusions, notably 
the recurring Last Supper: 
always 13 at table, flanked by 
singers or acrobats as observ- 
ers- A Bosch-like retribution is 
envisaged for the Drhnk Man 
(the only identification for the 
northern Everyman touchingly 
embodied by Frank McConneO) 
when, yielding to John Barley- 
corn, he Is dumped into a bar- 
rel to be mashed and fer- 
mented into the liquor he 
loves. And after the bowl has 
been passed sacramentally 
around, the snow falls thickly 
cm the transfixed company, to 
wonderful effect 

As a theatrical experience it 

jiteaft muT images, htemHftilly 
drilled. Communicado clobbers 
you with its energy, inventive- 
ness and sheer style as firmly 
as Bruce’s battleaxe cleft de 
Bohan’s pate at Bannockburn. 

Martin Hoyle 


Lloyds Bank to sponsor BBC's Young Musician of the Year 


y^r hands ca 

* 


The BBC yesterday accepted 
the Idea of sponsorship of its 
arts programmes when it 
announced that Lloyds Bank 
would be involved lu the 
finan cin g , and promoting, of 
its most successful arts series 
- the Young Musician of the 
Year. Lloyds is contrib u ting a 
basic £L3m over five years 
which will enable the BBC to 
extend the' concept Into 
Masterclasses; extra public 
performances by the finalists; 
and educational workshops. 

The BBC has not completely 
sold out. The biennial 
competition, which starts cm 
March 26th, will still be billed 
as the BBC Young Musician of 


the Year, in association with 
Lloyds Bank, and the Bank’s 
credits - three in each 
programme, two verbal and 
one visual (or vice versa), and 
in the Radio Tunes, are no 
more than the BBC, in theory* 
gives to any. sponsored arts 
event "tem it broadcasts. But 
Lloyds will be able to advertise 
its connection and it hopes 
that the relationship will grow, 
and in time feature' its 
contribution more 
prominently,' - 
The link with Lloyds took 
two years to negotiate and 
does stretch the BBC’s charter, 
in that extra programmes, 
such as the Masterclasses, 


Have your FT hand 
delivered in France 

If you work In the business centres oT 
ANTIBES, BORDEAUX, CANNES, 
GRENOBLE, LYON, MONACO. NICE, 
PARIS (all arrondissements) plus 92000 
postal code. STRASBOURG, 

TOULOUSE, MARSEILLE or NANTES 
— gain the edge over your competitors. Have 
the Financial Times hand delivered to your 
office at ho extra charge and you will be fully 
briefed and alert to all the issues that affect 
your market and your business*. 



12 FREE ISSUES 


When you take out your first subscription to 
the FT, well send you 12 issues free. Then 
see for yourself why Frederick Ungeheuer. 
Time magazine’s senior financial 
correspondent, describes us as “the paper 
with the best coverage of international 
finance.** 

0 Paris (01) 4297 06 23 

And ask John Rolley for details. 

I FINANCIAL TIMES 

£US(Vt , S BUSINESS NEWSPAPtR '■ 


have become feasible because 
of the Bank’s help. Ea theory 
the BBC cannot accept 
financing in the creation of 
programmes. But needs must 
when the financial devil drives 
and obviously every traditional 
BBC shibboleth is being 
reexamined. 

Lloyds gains prestige and 
the opportunity to flash its 
message in front of a 
cumulative TV audience of 
20m. Its arts sponsorship 
concentrates on youth and 
includes the Young Theatre 
Challenge in association with 
the Royal National Theatre 
and a comparable Fashion 
Challenge. Xt believes In 


ARTS GUIDE 


THEATRE 

London 

Anything Goes (Prince Edwards 
Cole Porter’s silly ocean-going 
1930s musical has four or five 
marvellous songs and Klaine 
Paige foiling to emulate Ethel 
Merman. Jerry Zak's desperately 
bright production comes from 
the Lincoln Center in New York 
and i« undemanding fare (734 
OKI. cc 838 2428). 

Jeffrey Bernard is Unwell 
.(Apollo). Brilliant performance 
by Peter O’Toole as an alcoholic 
journalist who embodies a Fat 
stalfian, nay-saying life force 
while committing public suicide 

by vodka. Keith Waterhouse has 
stitched a flne play, the season's 
, highlight, from Bernard’s own 
writing, Ned Sherrin directs 
(4372663). 

A Little Night Music (Piccadilly) 
Fine revival by ten Judge .im- 
ported from Chichester, of Son- 
dheim's 1978 schiagobers version 
of a Bergman film. A beautUhl 
score, composed mostly in waltz 

time. Is touchingly performed 
by lila Kedrova, Dorothy Tulin 
(her best work In years), Peter 
McEnery and Susan Hampshire 
(8671118). 

Another Time (Wyndham’s). 

New Ronald Harwood play, 
directed by Elij ah Moshlnsky, 
about a white Sooth African fam- 
ily In Cape Town and Maids 
Vale. Albert Finney plays father 
and concert pianist son across 
35 years, suggesting that talent 
is a means of escape and a rea- 
son for not going teak. Janet 
Suzman and Sara Kestelmnn 

are electrifying in support 
(867 1110. 


catching account holders 
young. 

The only BBC arts event 
more important than the 
Young Musicians is the Proms, 
and negotiations are underway 
about how they might be 
sponsored. The cost, up to 
p.i -Sm a year, is considerable 
but many companies are 
interested and although the 
final say lies with John 
Drummond, controller of Radio 
Three, the trend is m favour of 
this additional form of BBC 
funding as long as it can be 
incorporated within the 
traditional BBC ethos. 

Antony Thoracroft 


New York 

Heidi Chronicles (Plymouth). 
Wendy Wasserstein’s award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980s. accompa- 
nied by the musical and emo- 
tional flavour of the period 
(2396200). 

Gypsy (St James). This 30th anni- 
versary production does more 
than revive a rich, vivid musical; 
it also introduces a new belter 
in the Merman tradition. Tyne 
Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
leads her daughter into bur- 
lesque white rejecting a personal 
life for herself (246 0102). 

Grand Hotel (Martin Beck). 

Tommy Tune, Broadway’s pres- 
ent musical doctor, directs this 
remake of the Garbo film to at 
least shake the bones of this 
inert depiction of lives crisscross- 
ing in an elegant, but somewhat 
random setting (246 0102). 
Sweeney Todd (Circle in the 
Square). An intimate production 
of the Sondheim-Wheeler musical 
in contrast with the elaborate 
orlgtoaTa decade ago emphasises 
the descent into madness of Bob 
Gunton as the demon barter' 
of Fleet Street (239 6200). 

Land Me a Tenor (Royafe). A 
sprucing up to the set of a decay- 
ing town's big time opera ambi- 
tions makes a transatlantic hit 
of this farce, first produced in 
London, hut now with a local 
castled by Philip Bosco and Vic- 
tor Garber (239 6200), 

Jerome Robbins' Broadway 
(Imperial). Anyone attracted by 



Sir James Goldsmith interviewed by Anthony Sampson in The Midas Touch' 

TELEVISION 

Danger of money as a new religion 

J hst when you thought between about 1965 and 1975 in dral and panning down past view as the gap between the 
the old stand-and-de- which producers usurped the brilliantly illuminated screens richest and poorest keeps on 
liver series might have power of the writer/presenters to the floor of Sanyo Securities’ increasing. In this final episode 
gone for good, here it is (Betjeman, Muggeridge in the vast dealing room, having Sampson declares “It is the tyr- 


J bst when you thought 
the old stand-and-de- 
liver series might have 
gone for good, here it is 
again, large as life ami twice as 
natural. Time was when the 
BBC always seemed to be 
transmitting one of these big 
Impressive series in which an 
internationally known figure 
- Kenneth Clark, Jacob Bron- 
owski. J-K. Galbraith - caroled 
the globe with a film crew, 
stopping in New York or Rome 
or the Brazilian rain forest, to 
find some symbolic object (the 
UN building, the Trevi foun- 
tain, a burning mahogany tree) 
where he would stand and 
deliver the next section of his 
thesis. 

If that is a somewhat flip- 
pant description it is not 
because the formula was 
wrong, but because It b ecame 
something of a cliche and, 
unsurprisingly, some rather 
poor examples were made. The 
Midas Touch, however, which 
Anthony Sampson started pres- 
enting on BBC2 cm Sunday eve- 
nings three weeks ago, 
which continues for another 
three weeks, is a pretty good 
RTamp to. The subject is money 
- with particular reference to 
greed - and it is produced to a 
high enough and in 

SUCh a fo sfrinn as to Tnaki* you 
hanker for that golden era in 
the 1960s when producers 
could happily make serious 
and demanding series without 
perpetually gfawrfng over their 
shoulders to see what the 
accountants and ratings chaps 
were saying. 

To he fair, though. The 
Midas Touch may point the 
way forward. Not only is it pro- 
duced for the BBC by Ante- 
lope, thus qualifying as part of 
tiie 25 per cent of programmes 
which the Government has 
declared the BBC (and ITV) 
must take from the indepen- 
dent sector, it is also a co-pro- 
duction with part of its budget 
coming from Japan and Aus- 
tralia- 

After watching all six parts 
there are several points that 
Beem worth making. The first, 
and much the most important 
in terms of television produc- 
tion, is that this series rein- 
forces yet again the belief that 
the best and most significant 
television programmes emerge 
from the semdhiiifles of a sin- 
gle "author." More often than 
not that author will be, origi- 
nally, at least, a writer.* The 
revolution in television current 
affairs and documentaries 


the notion of three hours of film 
trailer previews will adore this 
compendium of Robbins’ directed 
and choreographed plays of the 
past 40 years, including On the 
Town, West Side Story and 
Gypsy. The lustre of the credits 
is dimmed by the brevity of each 
piece, with a contemporary crew 
of Broadway aspirants who lack 
the multi-talents that inspired 
the heyday of the musical. 

•Cats (Winter Garden). Still a 
sell-out, Trevor Nona's produc- 
tion of T.S. Eliot's children's 
poetry set to music Is visually 
startling and choreographically 
feline (239 6262). 

A Chorus line (Shubert). The 


tJT3 has not only supported 
Joseph Palp's Public Theater 
for eight years but also updated 
the musical genre with its back- 
stage story in which the songs 
are used as auditions rather than 
emotions (239 6200). 

Les Miserable* (Broadway). The 
magnificent spectacle of Victor 
Hugo’s majestic sweep of history 
and pathos brings to Broadway 


(239 6200 ). 

M. Butterfly (Eugene O'Neill). 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation on the 
tree story of the French diplomat 
whose long-time mistress was 
a male Chinese spy (246 0220). 

Chicago 

Steel MagnoHas (Royal George). 
Ann Francis and Marcia Redd 
play the leads to this view of 
southern life from under the dry- 
ers to a busy hairdressing estab- 

tishmen t (9889000). 


between about 1965 and 1975 in 
which producers usurped the 
power of the writer/presenters 
(Betjeman, Muggeridge in the 
days before his sillier posing, 
Cameron and so on) was a sad 
event for the viewer. 

Watching and, vitally, listen- 
ing to Anthony Sampson in 
The Midas Touch, you realise 
how slick and vacuous so 
many other modem current 
affairs television programmes 
have became. It is not merely 
that 10 carefully chosen (and 
probably revised and polished) 
words from Sampson can con- 
vey more than 10 minutes of 
slow and ponderous fly-on-the- 
wall verite television, though 
that is certainly important. 

Even more fundamental is 
the obvious tact that in. this 
series the pictures are serving 
the script, and not vice versa. 
One day, when' television 
comes of age, we - or car chil- 
dren or their children - will 
see the arrival of thinkers 
whose natural mode of expres- 
sion Is pictures-plus-sound. 
The only example of this sort 
of person that I know about so 
far is Dennis Potter, and his 
metier is of course drama. Nat- 
ural television thinkers will 
eventually arrive in documen- 
taries and current affairs* 
though no doubt they will be 
resisted and reviled* partly out 
of instinctive conservatism and 
obscurantism, but mainly 
because all thinkers and opin- 
ion formers so far owe every- 
thing they have to print. But- 
come they wflL 

Meantime, the most effective 
way of making programmes in 
this area is for the think- 
er/wordsmith to develop his 
thesis in conjunction with a 
producer who will illustrate 
and extend his thinking with 
pictures, music and sound 
effects. Far too often nowadays 
what you see looks like a pro- 
gramme dreamed up by a pro- 
ducer who has employed a 
script writer to add the words 
almost as an afterthought. 

That is never the Impression 
with The Midas Touch, which 
is not to say, however, that 
producer/director Mick Csdky 
is a mere service agent to 
Sampson. Indeed, the first few 
moments of Programme l con- 
tained a wonderful example of 
the television director's art 
when Cs&fcy vividly encapsu- 
lated Sampson's point about 
money becoming the new reli- 
gion bv panning up past the 
perpendiculars and the bril- 
liant stained glass of a cathe- 


February 2-8 


Winter's Tale (Goodman). Frank 
Gated directs a production that 
spans the ages, interpreting 
Shakespeare as running from 
Ovid and televisloa. Ends Feb 
17 (443 3800 ) 

I’m Not Rappoport (Briar St). 
Shelley Berman, one-time Stan- 
dup comic, now plays Nat, Herb 
Gardner's memorable Central 
Park character who gags his way 
through the 1988 Tony Award 
winner. (3484000). 

The Good Times are ERUng Me 
(Body Politic). This City Lit pro- 
duction of Lynda Barry’s first 


hood with poignant amtoess 
(671 3000). 

Tokyo 

Katedd, Kabold-za. Performances 
at 11am and 4J0pm. Of the three 
pieces In the matinee, the most 
famous is Puna Benkei (Benkci 
in the Boat), which is set on a 
kabuki version of a nob stage. 
The evening programme features 
two short dance pieces and a 
foil-length drama, Sarmtn Kieh- 
im (Three Men Catiedgkhbea), - 
an amusing and action-packed 

genre piece about three bandits 

who all have the same name. 
Earphone guide in English. 

(541 3131). 

National Ndi Theatre. The hob 
play Tomoe, written by gfeami 
in the 14th century, is performed 
together with a kyogen comic 
interlude (Wed lpm). ($33 1331). 
Le Redt de la Servante Zerfina 
The great Jeanne Moreau makes 
her Tokyo debut In an adaptation 
of Herman Broeb's story about 
an elderly maid and her memo- 
ries of unrequited love, In 
French. Theatre Apple, ShinJuku 
(661 6581). 


dral and panning down past 
brilliantly illuminated screens 
to the floor of Sanyo Securities’ 
vast dealing room, having 
imperceptibly mixed through 
from one to the other while 
pointing at the ceiling. The 
effect was to transport us as 
though by magic from Salis- 
bury to Tokyo and from Christ 
to Mammon. 

The second point to be made 
is that there are dniiiwg paral- 
lels between Sampson's 
English documentary series 
and Tom Wolfe’s mighty Amer- 
ican novel. The Bonfire Of The 
Vanities. Both are concerned 
with the manner in which the 
pursuit at money, almost for 
its own sake, became respect- 
able during the 1980. Both are 
concerned with the ineffective- 
ness of the supposed Trickle- 
down” process. Both are con- 
cerned with the growth of an 
onrieretess. Both are concerned 
with racial divisions. Above 
all, both seem pessimistic and 
even fearful about the ultimate 
consequences at m aking greed 
respectable. 

The third point is that the 
series must, surely, be fascinat- 
ing for many of tile FTs regu- 
lar readers because its central 
concern lies so very close to 
the heart of this newspaper. 
The opening progr am me (with 
its vivid illustration of the phi- 
losophy of the corporate raider 
provided by Sir Janies Gold- 
smith under -full ladi a gains t 
GoodYear in the US) is the best 
in the series. The second dealt 
with Japan's recent ascen- 
dancy, making out a good and 

- once it has been pointed out 

- seemingly obvious parallel 
between Victorian Britons 
(ant-heap workers, men in 
clubs, women ruling the 
domestic roost, the whole soci- 
ety dominating the world) and 
today’s Japanese. Did you 
know that the top ten banks in 
the world today - are all Japa- 
nese? Yes, well, X suppose you 
would. 

This week’s programme con- 
sidered money and art, next 
week’s looks at Shanghai and 
Hong Kong, the fifth investi- 
gates debt from individual 
“debtorholics” in the US to 
Third World debt, and the 
sixth a tte m p t s a global over- 


view as the gap between the 
richest and poorest keeps on 
increasing. In this final episode 
Sampson declares Tt is the tyr- 
anny of the market place much 
more than the tyranny of Impe- 
rialism on which the future of 
Ghana, depends.” 

Nobody should conclude 
from this that Sampson is an 
implacable foe of capitalism. In 
next week's programme, which 
en nt n m io the decUps of Shang- 
hai under the Chinese commu- 
nists with the rise of Hong 
Kong at least partly under the 
refugees who fled Shanghai 
after Mao’s revolution. Simp * 
son insists that “Aggressive 
entrepreneurs are always the 
agents of change. It’s the busi- 
nessmen in the end who are 
the real revolutionaries." 

Yet the most important 
implication of Sampson’s argu- 
ment, if I understand it, is that 
the modem trading system, as 
organised in Tokyo, London 
and New York - with its reli- 
ance on computer systems, and 
the increasing speed at which 
it sends ever vaster quantities 
of money around the world, 
using the very movement of 
that money to make more 1 
money - Is growing more and 
more remote from the physical 
realities in which “markets" 
used to be based. Ghana’s suc- 
cess in increasing its cocoa 
crop fails to help the economy 
because Ghana has no control 
oyer compet iti ve cocoa prices 
which are decided on the 
Futures Exchange in London. 

Watching this final pro- 
gramme with its incredible 
"Jingle Bells" sequence In 
Japan, its scenes erf cocoa fann- 
ing in Ghana, and the claim 
from John Reed, Chairman of 
Ctticorp/Citibank that the soci- 
eties of just 800m of the world's 
population are “bankable" 
while those of the other 4 2 bil- 
lion are “unbankable,” all 
accompanied by Sampson's 
remarkably sane script, you 
remember just how fluid and 
effective good television can 
be. 

* Anthony Sampson’s excel- 
lent book The Midas Touch 
(Hodder and Stoughton, £15, 
212 pages). 

Christopher Dunkley 


Tally's Blood 

TRAVERSE THKATRK, EDINBURGH 


Italian ejaculations abound in 
Glasgow’s current Pirandello. 
Now Edinburgh takes up the 
refrain, but more l egi t ima tely. 
This “love story" (her descrip- 
tion) by Ann Marie Di Mambro, 
the Traverse writer in resi- 
dence, looks at that very Scot- 
tish urban phenomenon, the 
immigrant Italian shopkeeper. 
(In Edinburgh alone cultural 
sponsorship and artistic enter- 
prise show bow different these 
Caledonised Latins are from 
the “diavolo incarnate” of the 
traditional “Inglese italianiz- 
zato.") 

Miss Di Mambro ’s family 
saga is sentimental, warm- 
hearted and unashamedly 
tear-jerking. She spins a good 
yarn covering the years 
1936-1955 which inchirtM (gen- 
tle) racial prejudice, love, war- 
time bereavement, internment, 
tug-of-love separation and 
elopement. It would be sad if 
her gifts were channelled tote 
soap-opera - however superior 
the soap - for which she 
shows the right faeflity, since 
besides her primary emotional 
colours, she occasionally dab- 
bles in moral _ half-tones of 
interesting ambiguity. 

These are found mainly in 
Rosinella, the childless wife of 
Scots-based confectioner/ice- 
cream vendor Massimo. “Tal- 
ly's blood,” incidentally, is 
raspberry sauce, or Italian's 
blood as it was known to gen- 
erations of pre-war Scots chil- 
dren. They rear their mother 
less baby niece Lucia until her 
inevitable summons back to an 
Italy she scarcely knows, fin: 
an arranged marriage. The dot- 
ugly indulgent Rosinella is 
unshakeahly convinced of Ital- 
ian superiority. Her uncon- 
sciously cruel dismissive ness 


to the locals amorously 
involved with her family is 
finally too much even for her 
husband, ft takma flu* revela- 
tion of an abortion to melt her, 
after which she lays on the 
good will, Scrooge-like, with a 
trowel. The play continues well 
past its natural eliirwy with a 
jokey trip to Italy and a not too 
convincing reunion for Lucia, 
stranded in a land without 
baths and lawy-pans, and 
faithful wee Hughie from the 
shop. 

The effect is engaging if 
skimpily characterised (how 
can such a hopelessly spoilt 
child like Lucia have the 
self-possessed common sense 
Blythe Duff endows her with?). 
Tim play avoids tire whimsical 
cosiness of a Bill Forsyth, 
though steering horribly close 
to Scouse pawkmess in a scene 
where the two children, played 
by adults, become blood - or 
rather ginger beer - brothers. 
Ian Brown's strong production, 
on Ian MacNefl's set of free- 
standing archway with ropes 
of glass-beads, demarcation 
between public and private in 
the shop, fields an equally 
strong team dominated by 
Anne Downie's wonderfully 
accent e d hlend of Scottish-Ital- 
ian as Rnainena. Paul Nivison 
(a - bright-eyed, vulnerable 
puppy as Hughie), Grace 
Glover (the girl whose Scots- 
Ttalian lover is kilted in the 
British army) and Stewart 
Preston’s almost too kindly 
Massimo beep from over-sweet- 
ening the mild pDL We await 
stronger stuff, leaving the 
heart intact but stiffening the 
sinews, in Miss Di Mambro's 
next 

Martin Hoyle 
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Gorbachev’s 

Rubicon 


WHICH MIKHAIL Gorbachev 
will emerge from the central 
committee plenum? The ques- 
tion is little clearer in the 
Soviet Union than it is in the 
West it may, indeed, not be 
dear to Mr Gorbachev himself. 

It might be the man - visi- 
ble in his speeches - who 
wants to modernise, democra- 
tise and restore the prestige of 
the Co mmunis t Party of the 
Soviet Union (CPSU). It might 
be the man who wants to con- 
struct a late 20th-century 
Leninism open to external 
ideas, uninterested in revolu- 
tion abroad, but centrally con- 
cerned with the preservation of 
comm unis t power and the 
maintenance of the Soviet 
Union in its present form: an 
enlightened autocrat, presently 
good for the West, even better 
for eastern Europe, but an 
autocrat never the less, whose 
democratic limits will soon 
become clear. 

The other Gorbachev - also 
discernible in his speeches - 
is a man who knows that nei- 
ther the Communist Party's 
monopoly nor the Soviet Union 
can be held together, and who 
Is groping his way towards a 
politics which will allow both 
to dissolve peacefully, within 
the limits which his position 
and the power of the apparatus 
allow htm_ 

Both Gorbachevs were evi- 
dent in his speech to the ple- 
num on Monday. He said that 
“the party can exist and play 
its role as vanguard only as a 
democratically recognised 
force.” This means that its 
“status- should not be imposed 
through constitutional 
endorsement” and that it will 
give up “any legal and political 
advantages, offering its pro- 
gramme and defending It in 
discussions, cooperating with 
other social and political 
forces.” This seems clear 
enough. Mr Gorbachev Is pav- 
ing the way for multi-party 
democracy, aa he nalf- 
soggested in remarks in Lithu- 
ania last month. 

Decisive role 

Yet the speech threw bones 
to the conservatives as well. 
The parties with which the 
CPSU would co-operate must 
be loyal to a constitution and 
social system which is firmly 
socialist. The “decisive role” in 
the coining elections “belongs 
to the communists,” he said. 


He attacked nationalism - 
varieties of which, in Lithu- 
ania and elsewhere, have 
already taken deep roots and 
threaten independence - and 
warned, ominously, that those 
who fell under its influence 
“will find themselves outside 
of political life.” 

Mr Gorbachev is caught in a 
vice. The deteriorating eco- 
nomic situation has caused a 
reaction, led by Mr Nikolai 
Rhyzkov, the prime minister, 
towards a reassertion of the 
command-administrative sys- 
tem which radical economists 
say is worse than that of the 
Brezhnev years. Yet at every 
level the CPSU is rejected by 
the people and everywhere 
new political groups are being 
formed. 

Party factions 

A common calculation is 
that the party will barely stay 
united until its Congress - 
brought forward to June or 
July - but will aft er w ards foil 
apart into at least a radical and 
a conservative section. 
Multi-party democracy will in 
any case already be a reality in 
the Baltic and perhaps else- 
where, following elections. 

In a society where politics 
informs everything, it. is hard 
to see how a new centralism in 
economics can be combined in 
a new democracy in party and 
society. Something has got to 
give, probably soon. Either the 
momentum towards pluralism 
continues, with a necessary 
release of the economic levers 
at the centre and thus a 
growth from below of market 
relations - or a new authori- 
tarianism will have to to 

establish itself with or without 
Mr Gorbachev at its head. 

win piAnmw speech, the 

muffled squeals of the anti-re- 
formists, suggest that he con- 
tinues to tack and veer his way 
along the re fo rming route as 
best he can. For all the ambi- 
guities of his positions and pro- 
nouncements, for all the ugli- 
ness which the assertion of 
Soviet power - as in Baku - 
calls up, for all the continued 
rhetorical reliance on a bank- 
rupt tradition of Mandat-Lenin- 
ism, Mr Gorbachev remains 
the best hope of securing 
democracy and dvQ freedoms 
within the Soviet Union - if 
only the right Mr Gorbachev 
will stand up for what he 
seems to believe in. - 


A new approach 
to justice 


THERE IS plenty to welcome 
in the UK Government's crimi- 
nal justice white paper. Mr 
David Waddington, the Home 
Secretary, is suitably sceptical 
of the efficacy of custodial sen- 
tences. Nobody, claims the 
white paper, now regards 
imprisonment, in itselL as an 
effective means of reform for 
most prisoners. It therefore 
proposes a big shift towards 
punishment In the community. 
No doubt the Government 
hopes that a reduction in 
prison sentences will also 
reduce the cost of criminal jus- 
tice, which is running at £7bn 
a year, a 77 per cent increase 
in real terms over the past 
decade. 

The paper sets out a fresh 
legislative framework: for sen- 
tencing, based on the concept 
of “just desserts.” The aim is to 
bring about a closer link 
between the severity of punish- 
ment and the seriousness of an 
offence. This means ensuring 
both that serious offenders 
receive suitable punishments 
and that sentences served bear 
a closer relationship to sen- 
tences given. Mr Waddington 
wants all prisoners to save at 
least half of their sentence; at 
present, many are released on 
parole after serving only a 
third of their time. 

In exploring the use of non- 
custodial sentences, the white 
paper sensibly proposes that 
courts use fines more imaging, 
tively. Fines are potentially an 
effective means of punishing 
offenders without encouraging 
dependency. But to be just, 
they must bear a much closer 
relation to an offender's 
means. The Government tenta- 
tively suggests that the unit 
for assessment could be weekly 
disposable income. Thus if an 
offence warranted a fine of 10 
“units” an offender with a dis- 
posable income of £ioo might 
pay £1,000 whereas an offender 
with a disposable income of 
only £10 might pay only £100. 
This would be a radical but 
worthwhile change in policy. 

Diminished self-reliance 

The planned promotion of 
other forms of non-custodial 
sentence will be widely wel- 
comed. Imprisonment of any 
kind, says the white paper, 
diminishes self-reliance and 
reduces an offender's sense of 
responsibility. Far from 
reforming characters, it pro- 


vides unparalleled opportuni- 
ties for the learning cf criminal 
skills: two thirds of young pris- 
oners and nearly 50 per cent of 
adult prisoners are reconvicted 
within a couple of years of 
release. 

Punishment in the commu- 
nity will be a better solution in 
the majority of cases. The Gov- 
ernment, by emphasising the 
cost of custody (more than 
£tfUK)0 a year for the average 
prisoner) appears to imply that 
noncustodial punishment will 
be a cheaper option. This may 
be the case, but it would be 
foolish to skimp on resources. 
If ministers are serious about 
reducing recidivism, they must 
ensure that high-quality non- 
custodial schemes are devel- 
oped. Challenging forms of 
community service, coupled 
with attempts to make offend- 
ers come to terms with the suf- 
fering they have caused, may 
reform characters. Electronic 
tags and curfews, in them- 
selves, are likely to have few 
positive effects. 

Flawed policy 

The Government’s overall 
policy ' Is flawed in two impor- 
tant respects. The paper puts 
too much flwiphaiHa on retribu- 
tion as a rationale for punish- 
ment This is what justifies the 
call to even longer prison sen- 
tences for the most serious 
crimes. Yet if anybody needs 
rehabilitating, it is the hard- 
ened. criminal. Mr Waddington 
admits that traditional prison 
sentences can achieve little or 
nothing in this respect So at 
present he is committed to a 
policy which he knows does 
not work. Some way must be 
found of injecting a larger ele- 
ment of education and commu- 
nity service into the sentences 
for serious crimes. 

The other problem is that 
the Go v ernment baa predicta- 
bly rejected the idea of creat- 
ing any form of sentencing 
council or body which would 
allow non-judges to exert an 
fr rfhmnffg on sentencing policy. 
It remains to be seat, there- 
fore, whether judges and mag- 
istrates will pay much atten- 
tion to Mr Waddington’s 
recommendations. History sug- 
gests they will go their own 

way. Sentencing policy is thus 
likely to change only very 
slowly, meanwhile, the prison 
inflation may rise further aa 
wait longer to parole. 


David Marsh begins a series on the process of reunifying the two Germanys 

Ready to roll on the 


History teaches that Hitlers 
come and go. but the German 
people and the German state 
remain 

Joseph StaUn. 1942 




tiler's last legacy - 
the division of Ger- 
many — 1s fading at 
unstoppable pace. 
Through a process of accelerat- 
ing political, economic and 
human contacts, the two Ger- 
man states separated to four 
decades In opposing power 
blocs are growing together 

a gain 

The campaign leading up to 
East Germany's March 18 gen- 
eral election - the first folly 
free vote in eastern Europe 
since the post-war Communist 
^a itwn a rs — marks the count- 
down to German reunification. 

As the threat increases of 
East Germany’s economic and 
social collapse, the state which 
once literally fenced itself off 
from the West has now become 
awash with black-retLand-gokl 
flags proclaiming the urge for 

nfltfnnal unity. 

Anticipating the street fer- 
vour once polling results come 
in, one western ambassador in 
Bonn believes that bulldozers 
will be out in Berlin on the 
night of March 18 to demolish 
further sections of the Wall 
Jokingly, he refers to his 
embassy now as “on the east- 
ern front.” And. referring to 
the build-up of momentum, he 
warns: “We have much less 

Hmi» Hiaw iv^ y rmo thinks.” 

Three months ago the East- 
West German border was the 
world's deadliest frontier, forti- 
fied by chrome-nickel barbed 
wire supplied by West Goman 
companies at DM5 per metre. 
Now, everyone and everything 
is streaming across. 

The eastward tide includes 
sex shop catalogues, buses full 
of West German Investment 
bankers looking for factory 
and hotel sites, and tourists 
thirsting to drink Thnringian 
bear at one-eighth the price in 
the Federal Republic. 

Thousands of West German 
businesses are AyaiwiniTiy co- 
operation and joint venture 
possibilities. Four big West 
German publishing groups 
have just signed an accord to 
market advertising spots on 
the once-Stalmist East German 
television. 

Swirling westwards is an 

imrtwniwtahari ln« nf riinart. 


road to unity 



isfied East Germans leaving to 
the Federal Republic. The 
emigres confront East Ger- 
many with a vicious circle of 
dislocation, discontent an d 
dcniine — and are also possibly 
storing up social tensions to 
the rich West 

A total of 344*000 departed 
last year. Confounding fore- 
casts that emigration would 
soon taper off after the Novem- 
ber 9 breaching of the Berlin 
Wall, 63,000 East Germans 
have come to settle in West 
Germany since the 
of the year - mare 
1987 and 1988 combined. 

Unity - the Federal Repub- 
lic’s overriding goal set flown 
in the 1949 constitution - has 
been made feasible above all 
because West Germany’s pros- 
perity and stability are exert- 
ing an overwhelming magnetic 
force. But the Bom govern- 
ment is showing no outward 
ri giw of triumph. 

The process will bring huge 
additional economic burdens 
and political responsibilities. 


M VVWV 

beginning 
■e than in 


And it may spark a crisis of 
confidence with Bonn's west- 
ern allies over how unity can 
be reconciled with a structure 
of military affiances which has 
preserved peace in Europe 
since the Second World War. 

With an eye on the emigra- 
tion flow. Chancellor Helmut 
Kohl wawiwi at ft? weekend 
that the position was “unusu- 
ally grave.” One senior official 
in the Bonn Chancwflory hnlf - 
whlmsteaBy counters western 
worries that the combination 
of the two Germanys will pro- 
duce an over-dominant eco- 
nomic giant. In feet, he says, 
welding together the two states 
involves “enormous problems.” 

Since productivity and living 
standards in East Germany are 
around half those in the West, 
wwn mntr harmonisation can 
har dly fake overnight. - 

Simply bringing together the 
tax, legal and social systems 
will take years. One cf the best 
ways of encouraging East Ger- 
mans to stay to reconstruct the 
economy, he muses, would be 
to put up large signs around 
the countryside with messages 
such as "BMW is building 
here.” 

Discontent in East Germany 
over four decades of Socialist 
Unity (Communist) Party 
(SED) rule has been exacer- 
bated by disclosure during the 
past three months of the full 
extent of the state's plight Par- 
ticularly devastating have been 
the revelations about pollution 
damage. 

As a result of emigration, 
strikes, and export short falls , 
the East Berlin Government 
admitted this week that eco- 
nomic Output might dartipe 4 
to 5 per cent this year. Such 
openness would have been 
unthinkable before the opening 


of the WalL 

Even this dire forecast may 
turn out to be a substantial 
underestimate. Factories in 
«nww» parts of the country are 
reported to be only between 
four and eight weeks away 
from closure in view of short- 
ages of supplies and labour. 

The Communist Party’s 
unpopularity represented one 
reason why Mr Hans Modrow, 
the East German Prime 
ter, put forward last week his 
“Fatherland” proposals for a 

nnifiwi iM» i iln»l fla rmitn state. 
The suggestion of German neu- 
trality, which came one day 
af ter Mr Modrow met Mr MUc- 
hail Gorbachev In Moscow, has 
the potential to unsettle 
Bonn’s relations with the rest 
of Nato. Bnt Mr Modrow’s 
main reason to patting it to- 
ward was probably to diminish 
the appeal of pro-unity East 
German Opposition parties, led 
by the Social Democrats, which 
look likely to emerge as the 
strongest party in next 
month's voting. 

During the run-up to the 
elections, the West German 
Government's attention will be 
focused on two prime chal- 
lenges: to prepare concrete 
steps towards economic and 
political onion with the East, 
and to reassure partners in 
Nato and the European Com- 
munity that weston ties will 
remain intact 

Both Bonn and East Berlin, 
have- a common interest in 
implementing quickly Mr 
Kohl’s proposals to “confeder- 
ative structures” b e tween the 
two sta t es. The plan, conceived 
in December as a way of pav- 
ing the way gradually to frill 
federation, now looks over- 
taken by events. 

In view of the mounting 


unity' clamour, the new East 
Berlin Government may be 
forced to put forward an imme- 
diate timetable for a merger 
with the West It. cannot be 
totally excluded that West Ger- 
many's fefl fyal oWtlnn^ ring 
in December, will be trans- 
formed into a poll to a united 
German parliament 

At the very least Joint par- 
liamentary, commissions are 
likely to be set up as soon as a 
democratically-elected East 
Berlin Government is in place. 
Mr Kohl is under growing pres- 
sure to decide some tom of 
confidenceboosting monetary 
iminn with the East to halt the 
economic haemorrhage there. 

Bonn is ready to extend the 
D-Mark to East German fcerri- 
- a move which would 
East Berlin's monetary 
sovereignty. But both Mr Theo 
Waigel, the Finance Minister, 

nnrf ftmAMfciwV ]q F rank - 
furt, insist that East Berlin 
take comprehensive steps to 
liberalise prices and dismantle 
the state's four decade-old 
stranglehold over thp economy. 

T o av oid triggering fresh 
emigration, unpopular moves 
lfkw price increases and cuts in 
subsidies will have to coincide 
with measures to increase con- 
fidence, such as details of new 
western i nves t me nt. Pleading 
lack of time, however, the 
interim East Berlin Govern- 
ment said tins week it would 
be impossible to change the 
price system before next 
month’s poR 

The debate over monetary 
links with the East will inevi- 
tably distract Bonn’s attention 
from planned European mone- 
tary union. According to Mr 
'Hpimnt Schleslnger, the Bund- 
esbank's vice president: “We 
are facing calls from two sides 


- in the direction of (western) 
European monetary union, and 
also from East.Gexmany. ft is 
impossible suddenly to double 
the. effort required - every- 
one’s energy is limited.” 

Over Nato, West Germany 
faces a stOl more delicate bal- 
ancing act Since it joined the 
alliance in 1955, the Federal 
Republic has been unequivo- 
cally gored to the West for 
three reasons. The Soviet 
Union has been perceived as a 
serious military threat; the US 
bag maintained undisputed 
weston political and economic 
leadership; and Moscow has 
bent opposition to German 
unity. The changing roles of 
both superpowers, and West 
Germany's own increased eco- 
nomic strength and assertive- 
ness, has changed these cir- 
cumstances. 

Mr Modrow's neutrality sug- 
gestion last week followed Mr 
Gorbachev's admission that 
the principle of German unity 
was no longer “in doubt.” Mr 
Kohl, backed up by Mr Ger- 
hard Stottenberg, the Defence 
Minister, has firmly rejected 
neutrality. Mr Hans-Dietrich 
Genscher, the Foreign Minis- 
ter, prefers to call the concept 
“outmoded,” and favours trans- 
forming both Nato and the 
Warsaw" Pact into essentially 
politi cal institutions which will 
form the pillars of a new Euro- 
pean “peace order.” 

Mr Genscher has touched a 
popular chord by ruling out 
“extending Nato to the Oder- 
Nelsse line” on the grounds 
that this would damage Soviet 
security interests. The Foreign 
Minister bafl pulled off a coup 
in the last few days by secur- 
ing US backing to this. 

But since the US and Britain 
are insisting that German 


reunification can only take 
place in the context of “con- 
tinuing commitment to Nato," 
a reunified Germany will need, 
at the very least, to negotiate 
some form of special status 
within the alliance. 

2n the event of reunification, 
one of the most taxing task s 
for Germany would be merging 
the 490,000 soldiers of the Btm- 
deswehr and the 172^00-strang 
East German National People’s 
Army (NVA). A significant 
number of soldiers and officers 
from the NVA have already 
applied to join the West Ger- 
man Buudeswehr. 

The US Government favours 
foff pin g a strong US force — 
perhaps 100,000 men — in the 
western part of a united Ger- 
many. Washington believes 
that the Soviet Union would 
back such a continuing Ameri- 
can troop presence. But, if 
pressure builds up after the 
March election for a with- 
drawal of the 380,000-strong 
Soviet forces in East Germany, 
Moscow would almost cer- 
tainly demand a run-down of 
the American, British and 
French troops in the West 

The need to maintain a post- 
unification role for Nato wiD 
require intricate bargaining 
between West Germany and its 
its allies. In the debate over 
Germany's destiny, the West 
should not assume that public 
opinion in the Federal Repub- 
lic - to say nothing of the 
newly enfranchised East - 
will be categorically on Nato’s 
side. 

There are already signs, that 
patience is being tested. Mr 
WIDy Brandt the former West 
German Chancellor, who less 
than 18 months ago described 
the goal of “reunification” as 
”a living lie,” now warns the 
western allies that failure to 
support unity strivings could 
unleash dangerous German 
na tionalism. Mr rrans Tiet- 
meyer, former state secretary 
at the Finance Ministry, now 
director to international mon- 
etary affairs at the Bundes- 
bank, bemoans the West's scep- 
ticism about German unity and 
asks: “What more can we do to 
win their (the allies’) trust?" 

Mr Thomas Kielingef, editor 
of the liberal-conservative 
Bonn weekly Hheiniscfaer Mer- 
kur, points out that the more 
the allies give the impression 
of Mocking the road to unity, 
the stronger will be the Ger- 
mans’ doubts about their west- 
ern links. “The Germans are 
always dangerous if they think 
they are misunderstood.” 

An opinion -poll last year 
indicated that 71 per cent of 
the West German population 
agreed with withdrawing all 
foreign troops from East and 
West Germany as a precondi- 
tion for reunification. Accord- 
ing to a new pod published by 
the daily newspaper Bfld 57 per 
cent of the population would 
accept neutrality if it opened 
the door to unity. 

As the result of its 40 years 
of success. West Germany may 
now feel more comfortable 
about loosening western nflli- 
taiy ties than when Stalin put 
forward his celebrated 1952 
proposition to a unified neu- 
tral Germany. Unification has 
suddenly come into sight - 
but the conditions under which 
it will take place are still far 
from dear. 

This series vriU continue on the 
Foreign Pages. 


Big people 
don’t fail 

■ Sfr George Blunder!, the 
departing Deputy Governor 
of the Bank of England, was 
in historical mood when we 
talked to him on Monday. He 
reflected on the crises which 
the Bank has had to resolve 
from Barings in 1KJ1 to Slater 
Walker, w were there was a for- 
mal announcement of winding 
up this week, and the Johnson 
Matthey Bank where the last 
details are not due to be settled 
until the year 2010. And he 
recalled that when he was at 
the Bank in the 1960s, two of 
the items he had to round off 
dated back to the 1920s. 

Blnnden sees a certain conti- 
nuity in this. The Bank comes 
to the rescue when it has to. 

It bears the precedents in 
miiui, learns from experience 
each time does a little bit 
better than the previous one. 

In the case d Slater Walker, 
he says that the objective was 
to prev en t the setback to the 
Euromarkets in London that 
would have come about if a 
London bank had been a major 
defaulter. As to the rescue 
of Edward Bates, the fringe 
bankers, the company had a 
considerable involvement with 
the Arab world. “That was 
very important,” says Bhmden, 
which was why the 
stepped in. 

On Johnson Matthey, he 
leaves no doubt. “We had to 
save the London gold market 
There would have b ee n a real 
American gold, market if we 
had not” 

Looking farther back, Blun- 
den describes two high periods 

of industrial rescue acts: the 
earl; 1930s and the early 1980s. 
In each case, there was a sig- 
nificant recession and a non-in- 
terventionist government In 
the 1930s the Bank helped to 
bring together Vickers Arms- 
trong. In the 1980s Its rescue 
policy was at Its height in 
1981-82. In 2981 it had 25 com- 
panies seeking its advice on 
how to survive. The number 
went down sharply after 1982 
as the economy recovered. 


Observer 


Ihat is tiie sort of economic 
indicator one would deariy 
love to see. Blnnden says only 
that it once went down to one 
and is currently running at 
around three or five. 

He does not see any great 
banking upsets an the British 
horizon. “There aren’t any con- 
centrations of compa- 
rable to the secondary banking 
crisis of the early 1970s or to 
when lending to the third 
world was being over-ex tend ed 
in 1982. 

The Banking Supervision 
Act of 1979 has been a great 
help because the Bank knows 
more about what is going an, 
and knows it time to act Now- 
adays, says BI l md e n, the Gov- 
ernor's speeches should be 
interpreted as "school-mis- 
tressly warnings - not worth 
the front page of the Financial 
Times.” Ttesidftg . he adds: “The 
big people don’t fafl. We never 
worried too much about Mid- 
land and Crocker." 


Sold out 

■ Judging by the calls to this 
office yesterday, the Hungarian 
castles, mentioned in Tues- 
day’s Observer, must be well 
on their way to being sold. But 
if anybody else wants to know, 
the telephone cf World link, 
which published the orlginalar- 
ticle, is Geneva 732 64 54. 


International 

■ David Thompson, the n ew 
chairman of Rank Xerox (UK), 
started work in the Colonial 
Police In what used to be 
Northern Rhodesia. He says 
that he does not talk about 
that much nowadays in case 
it gives the wrong impression. 
But the job appears to have 
left him with a career-long 
Interest in Africa. 

Although the appointment 

jw only being formally 
announced today, Thompson 
has already been in the chair- 



“Onr teacher shortage is so 
bad, the School Inspector had 
to take today's lessons.” 

man’s seat to a week or two. 
Rank Xerox has a Qdrly strict 
policy about retirement ages. 
Sir Derek Hornby, the previous 
chai rman, was 60 in January 
and retired at the end of the 
month. Thompson was 58 on 
almost, the same date and 
expects to have no more than 
two years in the job. 

The novelty is that, as well 
as being chairman, he will 
keep his previous regional 
responsibilities. Those include 
looking after Eastern Europe, 

the Soviet Union, Africa, India 
»nri Iran. 

After the Colonial Police, 
he took a Job in mining, based 
in what is now Harare. He 
moved to IBM, and has been 
with Rank Xerox since 1965. 
His original field, he says, was 
selling and marketing. But he 
got into management early 
when he became general man- 
ager of Rank Xerox in Holland 
In 1987. Since then, he has had 
spells at running the Rank 
Xerox operations in most parts 
of the world, including the 
whole of Latin America. 

He teQs an interesting story 
about Africa. In 1987, the com- 
pany got out of South Africa. 


largely under the pressure of 
economic sanctions. It kept 
a distributing arm there, but 
no more. In the last few years, 
there has been what he calls 
“significant growth" in the 
rest of Africa. Rank Xerox 
studied the foreign aid pro- 
grammes and how it could fit 
in with them: there should be 
more growth to come, Thomp- 
son says. - 

But the key priority in the 
next few months - "Sorry,” 
be connects himself, "weeks” 

- is Eastern Europe. Rank 
Xerox has had a presence there 
to 2S years. The company does 
not want to lose it to new 
sources of competition. 

Thompson laughs when 
asked what be does when he 
is not working “Infrequent 
tormfa and dog-walking.” He 
has a poodle and a Cavalier 
King Charles, who happen to 
get on together. Today, he is 
at a board meeting - in 
Kenya, of course. 


Welsh ways 

■ Peter Walker takes time oat 
an Saturday from Welsh and 
other constituency affairs to 
play host to Vadim Andreevich 
Medvedev, member of the 
Soviet Politburo and confidant 
of- Mikhail Gorbachev. 

Medvedev arrives in London 
today with a 23-strong party 
as guests of the inter-Pariia- 
mentary Union to look at our 
parliamentary life. After two 
days in the capital, they heed 
to Wales to explore the theory 
at constituency level. 

One of the constituencies 
they will visit Is Merthyr Tyd- 
fil, seat of toe former Foreign 
Office Minister, Ted Rowlands. 
At tiie last general election 
he had a majority of ever 
28,000, and it is said that they 
weigh the votes rather than 
count them. Just like the old 
place. Walker will exp lai n afl. 


Bad taste 

■ Scrawl on the wine list at 
a Hampshire inn: “Don’t order 
the Beaune. 1 wouldn’t give 
it to & dog.” 


THE LORD'S 
TAVERNERS PRESENT 


THE HENRY COOPER 
BOXING EVENING 


On Monday 
February 26th 1990 

LONDON HILTON, 
PARK LANE, W1 


6.15 for 7.00 pm 
Black Tie Stag 

Young England 


Young Hungary 
Under A.R.A. rules 


TaMeaof 10, 12, 14, 16, 18 and 24 at 
£40 per ticket available from: 

Michele Walters, 

The Lord's Taverners, 

X Chester Street, London SW1X THP 
(01 245 6466) 
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E ver since Californians 
voted tori. sweeping 
reform of car I nsuranc e, 
known as Proposition JO 3, in ■' 
November 1988. insurance com* 
panics have fought along rear- 
guard action to stop or at least - 
dilute the measure. 

Even by Californian stan- 
dards the volume of litigation 
is impressive. At the end of 
January , the State Supreme 
Court to San Francisco was 
considering whether insurance 
companies could withdraw . 
from California. Nearby in flan 
Bruno another 100 lawyers 
were arguing before a judge 
over the companies* legitimate 
level of profits, 

Ms Baxzuii Gillespie, the Cal- 
ifornia insurance commis- 
sioner was at neither event. 
She was attending a third hear- 
ing in Los Angeles about -the 
fixture of the insurance pool, 
now 5600m in defat, through 
which drivers rejected else- 
where can get insurance cover. • 
Since premium rates have 
not. fallen, Californians are 
becoming, cynical, that any- 
thing will emerge from 103. to 
this they are probably wrong. 
The success of the initiative 
puts insurance at the centre of 
the stage. This change in the 
political scene makes it 
unlikely that the insurance 
companies will escape greater 
government control Zt will 
constrict earnings in. the prop- 
erty/casualty market for the 
rest of the decade. 

The intensity of the prese n t 
conflict in the courts is to 
keeping with the original 
straggle in 1988 which turned 
out to he the most expensive 
c ampai gn in a single state in 
the history of the US- By the 
time Proposition 103 had tri- 
umphed (by 51 to 49 per cen) 
the insurance industry had 
spent $60m, California trial 
lawyers 820m and proponents 
of the measure 52.4m. The pre- 
vious record for a single state 
campaign was 513in. 

The size of the expenditure 
is a measure of the importance 
of the issues. At stake most 
immediately is the $9bn of pre- 
miums paid annually by 13.1m 
Californian car owners. But 
the conflict also threatens the 
S30bn Californian property/ca- 
sualty business. Nor are its. 
effect limited to California. Car 
insurance rates have now 
become a hot political issue 
across the US from Nevada to 
New Jersey. 

In California itself the most 
important section of Proposi- 
tion 103 is turning out to be the 
section requiring that the 

inKim mrp ff nmmisai« n*n- u tenrfu 

for election in fixture. 

Whatever the outcome of 
current legal battles it Is 

rmWkply that any randtdate — 

Republican or Democrat - wifi 
want to carry the onus of hav- 


Patrick Cockbnrn reports from California on the 
effects of the revolt over car insurance premiums 


Semite 

$2,439 


IIS car insurance annual premium 



Example refer to: 

Famfiy, 1M7 Chevrolet 

Mut&carpoScy, mate .married, age 50 
and mate, single, age 19, <4-8 mite* one 
way to work, dean record, 8,000 mites 
driven armoafly. 


F*mHy,1©a2 Bolt*. 

Mute-car poficy. female, married, age 50 and mate, single, age 17, 

4-fl antes one way to work, dean record, 8,000 mBes driven annually. 


Source: Insurance infor ma tion Institute 


Proposition 103’s 
wide shadow 


ing raised car insurance rates. 
It Is this which may make the 
deliberations by lawyers and 
judges over the last fifteen 
months ultimately redundant 

Proposition 103 called for all 
insurance rates to be rolled 
back to where they were cm 
November 8, 1987 and then 
reduced- by an additional 20 per 
cent below that level. Good 
drivers would get an extra 20 
per cent discount. 

Even before the initiative 
was passed, medium-sized com- 
panies, like Mercury General 
in Los Angeles, bad -argued 
that it would be driven fntn 
bankruptcy by the cuts in its 
p remiums . Others strenuously 
deny that they pnsmug any hid- 
den profits,' as contended by 
Mr Ralph Nader and Mr Har- 
vey Rosenfield. toe leaders of 
Voters Revolt, the «nwanmj»rg 
group which got 103 on the bal- 
lot mid campaigned suc- 
cessfully for its adoption. 

But in the long term the 
extent of the underwriting 
profits or losses of companies 


insuring cars in California are 
unlikely to determine the 
issue. From the point of view 
of the California consumer, car 
inai^m* hpg become decreas- 

ingiy affor dab le aT *d available 
in a state where ownership or 
access to a car is essential to 
get to work. 

In Los Angeles the premium 
for a couple with two cars and 
a dean driving record is about 
S£L5fa0. In the largely hTwrir Mis- 
sion district in San Francisco 
one independent insurance 
broker told Ms Gillespie com- 
panies were averse to writing 
motor policies for anyone from 
the area. As a result some 27 
per cent of California motorists 
are believed to be uninsured, 
the rate rising to SO per cent or 
more in the poorer districts of 
Los Angeles. 

Not that wn a wfwpwt is con- 
fined to the ghettoes. In Bev- 
erly Hills the average annual 
premium is 52,744 and one of 
the surprises of the 1988 cam- 
paign was the hanking for 103 
in better off .neighbourhoods. 
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More money is on South Africa 


fYwn Mr WUtiam Jamieson. 

Sir, One wonders if Joe 
Rogaly (“The money Is not on 
South Africa.’’ February 2) 
would have been quite as pessi- 
mistic had he written after 
President de Klerk’s speech on 
Friday rather than a few hours 
before it 

One interesting feature of 
the sharp rise on the Johannes- 
burg Stock Exchange In recent 
months (with' further substan- 
tial buying throughout Friday) 
has been the reversal of a 
steady and prolonged net disin- 
vestment by over se as holders 
of South African equities to net 
positive investment from the 
second week of October last 
year. Clearly, to judge by the 
market, the money is on South 
Africa. ' 

Mr Rogaly . states that it is 
the effect of sanctions “that 
has done so much to stimulate 
the movement for reform bring 
Jed bp President de Klerk.” 
This assertion has to be tested 


against the 31 per cent rise in 
the South African balance of 
payments surplus last year to 
Rl3.4bn, helped in part by a 16 
per cent rise in exports to a 
record R58bn. Clearly someone, 
somewhere, is busting South 
African products in greater 
volume than ever. 

To the extent that there has 
Been a “sanctions effect” it is 
surely being felt less in Afrika- 
ner Pretoria than in the black 
townships where sanctions 
have done much to slow the 
process of black empowerment 
Employment is reckoned to be 
some half a million lower than 
would otherwise have been the. 
case had not sanctions slowed 
.the domestte economy, end as 
80 per cent of job seekers are 
black, it is not hard to see 
.where the welltatentioned lib- 
eralism hurts most • 

Nor can sanctions be said to 
have contributed to progress 
towards a pluralistic political 
solution., Mr Rogaly says the 


flow of foreign inv e s tme n t will 
not return until there Is a gen- 
uinely democratic constitution 
“and no nonsense about group 
(that 16, tribal) stru ctures upon 
which to base it” Yet the polit- 
ical crisis that has so gripped 
South Africa for years is pre- 
cisely how to draft a constitu- 
tion that respects the rights of 
different groups and cultures; 
in other words, a pluralist 
democracy rather than a sim- 
ple "winner takes all” unitary 
state. And how, in such a uni- 
tary state, would an economy 
to enable the fulfilment of 
Black expectations and empow- 
erment be allowed to flourish. 

Never more than now does 
the West have to rethink care- 
fully on whether the continu- 
ing of sanctions is helping or 
hindering what Mr de Klerk Is 
seeking to achieve. 

William Jamieson, 

Little Orchard, 

146 Worrin Rood, 

Shenfield, Essex 


Goodwill: the search for a correct definition 


From Mr Roger Martin-Fagg. 

Sir, Mr Chris Goodwin. 
(Letters. January 17) suggested 
that your editorial comment 
(“Accounting for Goodwill,” 
January 10) incorrectly defined 
goodwill as “the difference 
between the nominal value tit a 
company's assets as stated on 
its balance shed; and the price 
paid for the company by some- 


body else." 

• Mr Goodwin states: “Good* 
wfll is. the difference between 
the purchase price and the fair 
value of toe assets. The fair 
value will not be equal to the 
hook value.” But vraat is the 
fair value? 

- The Mr value of an asset at 
any time most be the price 
winch -someone is willing and 


able to pay for that asset u 
may be above or below or 
equal to the hook value. In 
which case, your editorial com- 
ment is correct 
Roger Martin-Fagg, 

Deputy Director, 

Company Programmes, 

■ Bmley Management College. 


EhmkjHmrThctmes, Oxfordshire 


Privatise the 

education 

business 

From Professor Peter 
Richmond. 

Sir, One approach to the 
problem identified in your edi- 
torial comment (“An old fash- 
ioned curriculum,” January 29) 
would be to privatise the “Edu- 
cation Businesses of the UK.” 
The Government should then 
focus entirely on tie objectives 
we seek from education with 
any subsidy from taxation tar- 
geted directly into the hands at 
UK students who seek to meet 
such objectives. 

Peter Richmond, 

AFRC Institute of Food 
Research , 

Norwich Laboratory, 

Colney Lane, Norwich 

Back to the 
future 

From Mr Kurt K Retnsherg. 

Sir, On page 15 of your issue 
of January 23 you said: “Can- 
ova made the statue (the Three 
Graces) around 1815 for the 
Duke of Bedford whose ances- 
tors recently sold it (after offer- 
ing it to the nation in 1982 far 
film).” My bat off to the ances- 
tors of toe venerable Duke and 
their ability to move back to 
the fixture. 

Kurt E. Retosberg, 

53 Mamaroneck Road, 
Scarsdale, New Yah 


Position and prospects for invisibles in the balance of payments 


From Mr Km Coutts, 

Mr Wynne Godleg and 
Mr Germaro Zezza. - . 

Sir, Samuel Brittan may be 
too optimistic about the pres- 
ent position and prospects for 
“invisibles in the balance of 
payments (“Economic View- 
point,” January 25). 

Mr Britten's expectation that 
the recent devaluation of ster- 
ling will boost overseas profits 
and dividends, though in itself 
correct, is partial to the point 
of being misleading since it is 
the (correct) expectation of 
devaluation which has been 
largely responsible for the high 
interest rates which’ Britain 
has to pay on her liabiliti es. 

The recorded flows of prop- 
erty income into and out of the 
UK when expressed aspercent- 

S of recorded assets and Ha- 
ss at the end of each pre- 
vious year have moved 
remarkably closely together 
during the last 10 years. The 


theoretical justification for this 
outcome is that differentials in 
rates of “return” are deter- 
mined .by expectations about 
the future, movement of 
exchange rates. IT such expec- 
tations were exactly fulfilled, 
rates of “return” measured in 
sterling would, ceteris paribus, 
be exactly equalised when 
measured ex post. The conclu- 
sion is that, in general, there 
are no grounds for expecting 
that a devaluation will 
improve, or even greatly 
change, the value of the net . 
flows and incidentally that it' 
does not matter hr which cur- 
rency borrowings or loans are 
made. 

Mr Brittan expects property 
income to recover this year on 
the grounds that British profits 
will' be hit by the developing 
recession. While it is to be 
hoped that any such fall will 
not be a permanent or growing 
source of improvement, the 


view is, once again, very par- 
tial since outflows of dividends 
are only about 18 per cent of 
total outflows. 

Mr Brittan is quite right to 
point out that capital gains on 
overseas assets are part at the 
total return which are often 
overlooked. If we look at capi- 
tal gains on our assets less cap- 
ital gains (by foreign residents) 
on our ltaMHtias the net result 
was to add £50bn to our net 
wealth between 1988 and 1986. 
However, since then there 
appears to have been no net 
gain at all and it would surely 
be unwise to count on capital 
gafoa to bail us out long-term. 

This leads to toe most impor- 
tant point of all. Mr Brittan 
may be wholly wrong in sup- 
posing that “Britain's net over- 
seas assets held up well in 
1989.” As we argued in an 
article published on the Guard- 
ian on January 26 a plausible 
interpretation of the residual 


error in the balance of pay- 
ments statistics is that official 
figures now over s t ate the stock, 
of net wealth by up to £70bn. If 
this were the case the balance 
on invisibles would now be 
several billion worse than that 
officially estimated and Britain 
would be in serious danger of 
becoming a heavily indebted 
country within a few years. 

The problem of indebtedness 
is not confined, to the Third 
World. Denmark and Ireland 
both got into serious difficul- 
ties a few years ago because 
they failed to recognise the 
im p ortant** nf aliwiinfltlng their 
current account deficits early 
enough, with adverse and 
intractable consequences for 
living standards from which 
they have still not recovered. 
Ken Coutts, Wynne Godley, 
Gennaro Zezza, 

Dep ar tme nt of Applied 
Economics. 

University of Cambridge 


Mr Harvey Rosenfield, chair- 
man of Voters Revolt, says that 
support fin: a reduction in pre- 
miums and Greater state con- 
trol of the insurance industry 
embraces all social, ethnic aim 
political groups. Although 103 
originally only passed by a 
slender 51 per cent a recent 
poll showed support now at 64 
per cent 

Could the insurance compa- 
nies have avoided their present 
difficulties? R«a»ntww>wt at tha 
level of motor premiums long 
predated the vote In 1988. 
Insurers had argued that their 
rates simply reflected excessive 
awards by the California 
courts. In the US as a whole 
overall losses for each car 
Insured grew 94.9 per cent 
between 1980 and 1988, well 
above the 79 per cent increase 
in average premium according 
to the Insurance Services 
Office. 

As a result the industry 
argues personal car insurance 
produced operating losses of 
52.41m over the same period. 


The solution to this pre- 
ferred by insurers was a no 
fault system which provided 
compensation to the injured 
regardless of who was at fault 
but also set a threshold under 
which no lawsuit could be 
filed. Theoretically attractive, 
no fault insurance has never 
produced the benefits hoped 
for by toe industry. la most 
states where it has been 
adopted the threshold was set 
so low, or it was so riddled 
with loopholes, as to be of lim- 
ited use. 

In retrospect most insurance 
companies who contributed to 
the 1988 now see it 

as a disaster. By targeting Har- 
vey Rosenfield and the Voters 
Revolt campaign they ensured 
that it received massive public- 
ity. Hopes that the State 

Supreme Court would throw 
out 103 died last May when it 
confirmed most of its provi- 
sions, though assuring the 
insurers that they had the 
right to make a fair return on 
their money. Just what this 
means is the subject of the cur- 
rent deliberations in San 
Bruno. 

Yet even among toe massed 
ranks of lawyers working for 
the insurance fru iHM t t y a cer- 
tain cynicism has begun to 
creep in about the extent to 
which their deliberations 
would influence Ms Gillespie's 
final decision on the implemen- 
tation of 103. 

In the run up to toe election 
of a new Insurance Commis- 
sioner in November, Mr Rosen- 
field's latest initiative is to put 
forward a new initiative pro- 
posing government run car 
Insurance along the lines of 
the system already operating 
In British Colombia. 

The problem for the insur- 
ance companies is that the 
mood of California, and per- 
haps the US, as a whole has 
turned against the regressive 
taxation of the Reagan era. 
Proposition 13, which reduced 
property taxes at the cost of 
reduced public services, is 
1 miter attack. 

Unfortunately for the insur- 
ers, motor insurance - charg- 
ing more in the ghetto than in 
the suburbs - is regarded as 1 
the regressive tax par excel- 
lence. The passage of 103 
showed that Californians see 
mandatory insurance as a tax 
and expect to be able to exer- 
cise a degree of papular control 
over it 

Given that California is 15 
per cent of the US property / 
casualty market. Insurers do 
not have the option of simply 
pulling out Instead they have 
to live with the prospect that 
the impact of 103 will continue 
to politicise the issue of insur- 
ance there, and across the 
country. 


Pollution charges 


Rational plans for 
saving the planet 


P ollution charges seem to 
have became respectable 
at last But in the early 
1970s they were widely con- 
demned as “a licence to pol- 
lute.” In 1972 Lord Zuckerman 
and I wrote a minority Report 
to the Third Report of the 
Royal Commission on Environ- 
mental Pollution proposing 
pollution charges instead of 

♦lift h giial controls as a maatm 

of protecting the environment 
Not one of the other members 
of the commission would join 
us. Opposition to such a shock- 
ing suggestion came not 
merely from extreme environ- 
mentalists but even from offi- 
cials, as If their direct controls 
were not licences to pollute up 
to the permitted amount - 
and free of charge at that. 

Nevertheless, over the last 
few years many other coun- 
tries have introduced some 
form of market mechanism to 
deal with certain forms of pol- 
lution. Whatever principles are 
adopted the obstacles to their 
incorp o r at ion in international 
agreement may be insuperable. 
But the difficulties are need- 
lessly Increased when, as is 
usually the case, the negotia- 
tors are applying the wrong 
principles to start with in an 
attempt to get a g i yeypww* on 
uniform quantitative controls. 

Incorporating market mecha- 
nisms in international agree- 
ments will require careful 
thought. But we do have time 
to toink and to devise rational 
policies. Much of the hysteria 
over global warming is based 
on shaky evidence - as was 
the 1960s scare that the world 
was cm the brink of a new ice 
age. There is need for vigilance 
and for policies to protect the 
environment, but there is no 
need for panic-stricken 
attempts to cobble together 
draconian international quanti- 
tative controls that are not 
only unnecessarily costly but 
unacceptable to most develop- 
ing countries. 

Pollution charges, in particu- 
lar, have several attractions. 
First, they improve resource 
allocation at lowest cost They 
ensure that pollution is 
reduced most in firms that can 
reduce it at least cost And 
they provide firms with a con- 
tinuing incentive to reduce pol- 
lution, in the same way that 
the pricing oflabour or capital 
or - raw materials provides 


By Wilfred Beckennan 

firms with a continual incen- 
tive to economise in their use. 

Second, since pollution 
charges are not designed to 
change the overall pressure of 
demand in the economy, they 
should not be allowed to affec t 
the budget balance. So the 
receipts from {xrihztion charges 
should be offset by reductions 
in some other taxes. And other 
tax es eenerallv distort the allo- 
cation of resources. For exam- 
ple, they distort the choice 
between work and leisure, or 
between investment in housing 
rather than other types of sav- 
ing. Hence, if same of the reve- 
nues from pollution taxes are 
used to cat other taxes (or 
moderate top increase in t axes 
that would be needed to carry 
out long overdue environmen- 
tal improvements), there is a 
double pin 

Third, one of the obstacles to 
international agreements in 
this field is the tendency for 
officials to try to apply interna- 
tionally the same type of uni- 
form quantitative controls that 
they are accustomed to imple- 
ment domestically. Yet the eco- 
nomic principles underlying 
the pollution charge demon- 
strate the absurdity of unif orm 
environmental standards. For 
the pollution charge is based 
on the principle that polluters 
should pay for the damage that 
their pollution does to the envi- 
ronment. But damage to the 
environment by certain forms 
of pollution, such as effluents 
flowing into the sea, often 
depends on the location. 
Hence, it makes no sense to 
impose uniform standar ds on 
everybody. 

Another obstacle to interna- 
tional agreement is the feaWwg 
among poorer countries that 
they cannot afford to make sac- 
rifices now in order to improve 
the global environment for 
those who may survive to the 
year 2030, or for the benefit of 
rich countries which have been 
causing most of toe pollution 
anyway. But if environmental 
protection is based on the cor- 
rect economic principles, and 
not on quantitative controls 
and regulations, it should be 
easier to meet these objections. 

This is not simply a matter 
of intellectual persuasion. It is 
a matter of concrete financial 
assistance. The rich nations 
could hand over a part ot their 
revenues from pollution 


charges to the poorer nations 
in a manner that is relat e d to 
the latter's pollution abate- 
ment programmes. For exam- 
ple, if a firm pays a tax for 
every unit of pollution that it 
emits, it h aR much the mt™ 
incentive to reduce pollution 
as if it receives a subsidy for 
every unit by which it reduces 
pollution. 

Rich countries could impose 
charges on their own polluters 
and hand over a part of the 
proceeds to poor countries to 
use to subsidise their pollution 
abatement in this way. This 
would be equivalent to linking 
some aid specifically to pollur 
turn abatement. After all, the 
citizens of the rich countries 
expect to gain from the global 
environmental protection as 
much as the poor countries. 
The fact that same of the pollu- 
tion is produced in the poor 
countries Is largely irrelevant 
to the equity question of who- 
should pay to reduce it. 

Indeed, whatever principles 
are adopted in the negotiation 
of In ternational agreements to 
protect the environment, the 
economic principle of compen- 
sating losers in the interests of 
providing net gains for every- 
body should be respected. In 
spite of some widespread exag- 
geration, particularly about 
global warming, some govern- 
ments have rightly refused to 
be stampeded into unjustified 
quantitative controls until toe 
scientific evidence is clearer. 
But this breathing space 
should be put to good use. This 
means: 

• Opposing waff-meaning, but 
ill-conceived, plans to intro- 
duce drastic new direct regula- 
tions - whether domestic or 

Intern gfirmal 

• Working out a framework 
in which pollution charges, or 
some gfmilar market mecha- 
nism, can be incorporated into 
international agreements. 

• Exploiting the possibilities 
that such a framework opens 
up for the richer countries to 
help the poorer countries in 
the long-run interests of the 
whole of mankind. 

Mankind may be nwBsfng up 
the planet. But mankind also 
h»a the wit to devise rational 
policies to save it At least I 
hope it has. 

The author is a Fellow of Bab 
tiol College, Oxford. 
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GERMAN UNIFICATION 


Bonn proposes economic package 


By David Marsh in Bonn and David Goodhart in East Berlin 


THE West German 
Government, seeking ways to 
shore up the ailing East Ger- 
man economy, yesterday put 
forward, a three-point plan to 
forge full economic and mone- 
tary union with East Germany 
before the end of 1992. 

The proposals envisage a 
“far-reaching transfer of sover- 
eignty” by East Germany, 
according to details put for- 
ward yesterday by Mr Helmut 
Haussmann, the Bonn Econom- 
ics Minister. 

Bonn is making clear that 
East Germany must bring in 
economic liberalisation as a 
condition for an irrevocable 
link between the East and 
West German currencies. 
Chancellor Helmut Kohl, how- 
ever, yesterday underlined the 
urgency of the monetary ques- 
tion by saying that the Govern- 
ment was prepared to enter 
“ imme diate" negotiations on a 
currency pact with the East 

Mr Kohl said his Cabinet 
would discuss the proposal on 
Wednesday. 

Mr Haussmann said that 
East Germany needed to 
endorse a role for private capi- 
tal, free prices and wages and 
and liberalise foreign invest- 
ment as conditions for attract- 
ing foreign capital into the 
country. 

Mr Earl-Otto Pohl, president 
of the West German Bundes- 
bank, yesterday dampened 
speculation about an imminent 
currency union with East Ger- 
many after talks in East Berlin 
with Mr Horst Kaminsky, pres- 
ident of the East German cen- 
tral bank. 

Both presidents agreed that 
monetary problems were only 
one aspect of East Germany's 
economic plight and that mon- 
etary reform should be one 
part of broader economic 



W German 
orders 
increase 
sharply 


By Andrew Fisher 
in Frankfurt 


Karl Otto PShl (left), head of the West German Bundesbank, meets Horst Kaminsky , president of 
the East German state bank, far talks in East Berlin yesterday 


reform. 

But Hr Pohl stressed that 
currency union was still “a 
while” off and said that a step- 
by-step convertibility of the 
East German Mark should 
come first He is also against 
introducing the D-Mark as a 
second official currency in 
East Germany. 

Mr Pohl said there had been 
no “nego tiati ons" between the 
two central bankers but the 
two men had agreed on the 
importance of attracting West- 
ern capital 

Despite Mr Pfihl’s coolness, 
the currency union debate win 
not die down and some sort of 
negotiations on monetary mat- 
ters between the two Ger- 
many's are likely to begin after 
the East German elections next 


month. 

Mr Wolfgang Berghofer, the 
Mayor of Dresden and one of 
East Germany's leading 
reformist politicians, yesterday 
tabled a staged move towards 
currency union. Ms Christa 
Luft, the East German Eco- 
nomics Minister, has also said 
that currency union is conceiv- 
able if supported by a referen- 
dum. 

Even Mr Wolfgang Krebs, 
the general director of the East 
German central bank, was 
quoted In the West German 
daily Handelsblatt as favouring 
introduction of the D-Mark in 
East Germany. He later denied 
the report. 

Mr Theo Waigel, Finance 
Minister, supported a currency 
union as long as it was linked 


to the introduction of a free 
market economy in East Ger- 
many and a clear agreement 
from East Beilin to hand con- 
trol over its monetary policy to 
the Bundesbank. Neither he 
nor Mr Kohl mentioned a time- 
table for a currency union. 

Mr Waigel said such a move 
promised strong prospects for 
the German economy in the 
medium to long term bat 
stressed that short-term sacri- 
fices were necessary. 

According to Finance Minis- 
try sources, Mr Waigel will 
soon unveil a supplementary 
budget, of DMTbn ($45bn) to 
finance the first phase of West 
Germany's rescue of the East 
German economy. 

Genscher seeks UK support. 
Page 2; Analysis, Page 16 


THE CONTINUING strength of 
West Germany's economy was 
shown yesterday by news of a 
sharp rise in manufacturing 
orders at the end of last year 
and a smaller-than-usual 
increase in January unemploy- 
ment. 

Because of the mild winter 
and the buoyant economy, the 
jobless figure rose by only 
139,500 during the month to 
2.19m. This was an “extraordi- 
narily small increase, ” said Mr 
Heinrich Franke, president of 
the Federal Labour Office. The 
January unemployment rate 
was 85 per cent against 8 per 
cent in December. In January, 
1988, it was 9 per cent 

The Bonn Government said 
it expected the positive trend 
on the labour market to con- 
tinue in coming months, not- 
ing that the January unem- 
ployment total was some 
143,000 less than the year 
Wore. Most sectors of indns-' 
try were optimistic. 

The figures far new orders 
released by the Economics 
Ministry showed a 55 per emit 
rise in December over the pre- 
vious month. Domestic 
demand rose far more 
strongly, at 7 par cent, than 
that from abroad at 3 per cent. 
The figures are all seasonally 
and price adjusted. 

Combining November and 
December to even out 
short-term fluctuations, the 
ministry said new manufactur- 
ing orders were 35 ‘per cent 

hi gher In volume tenM than 

hi the same period of 1988 and 
55 per emit higher by value. 


US indicates support for Genscher plan 


MR JAMES BAKER, the US 
Secretary of State, yesterday 
registered his support for a 
plan that would keep a reunif- 
ied Germany in Nato but bar 
western troops from moving 
into what Is now East Ger- 
many, Agencies report from 
Prague. 

The proposal, advanced last 
week by Mr Hans-Dietrich 
Genscher, the West German 
Foreign Minister, would also 
allow Soviet troops to remain 
in the eastern region - at least 
initially. 

“Genscher’s proposal is a 
pretty good one," said a senior 
US official travelling aboard 
Mr Baker’s aircraft to Prague. 
“It is a way of maintaining the 
Nato structure and not having 


Nato forces farther 
east ... This will help serve the 
future structure and maintain 
security.” 

Mr Baker yesterday held a 
90-minute meeting in Prague 
with Mr Vaclav Havel, the 
Czechoslovak President, who 
presented him with a proposal 
for the total withdrawal of 
Soviet and US troops from 
Europe. 

The talks, which Mr Baker 
described as “very productive* 
will be continued when Mr 
Havel goes to the US in two 
weeks time. 

Mr Havel has already begun 
negotiations with Moscow 
about a Soviet troop with- 
drawal from his country. But 
he would also like to see a 


flp.mi1Uarl«itin n of the conti- 
nent, with US troops pulling 
out of western Europe. 

“He presented that and we 
discussed that very briefly. We 
will continue to talk about a 
whole host of issues,” Mr 
Baker said. 

The senior official on Mr 
Baker's flight said the drive 
towards reunification of the 
two Germanys has accelerated 
to the paint that they are likely 
to begfo a process of economic, 
political and legal integration 
after East Germany holds 
national elections March IS. 

“The process of unification is 
taking place on the ground 
right now, and will continue to 
take place at a quick pace," the 
nfflrrial said. 


Mr Baker has given support 
to the general idea of reunifica- 
tion without publicly commit- 
ting hims elf to any specific 
approach. He 1ms stressed only 
that the country be in Nato 
and that it evolve in a peace- 
ful, step-by-step way. 

Mr Eduard Shevardnadze, 
the Soviet Foreign Minister 
with whom Mr Baker will open 
four days of talks In Moscow 
this evening has called for an 
International referendum, 
while expressing concern over 
“the revival of sinister shad- 
ows of the part.” 

Mr Baker discussed the Ger- 
man question for 90 minutes 
with Mr Roland Dumas, the 
French Foreign Minister, in 
Shannon, Ireland. While Mr 


Dumas did not specifically 
endorse the Genscher pla n , 
“from the tone of it, it was 
very positive,” said the rttfdai. 

Today, Mr Baker is due to 
deliver a speech at Prague's 
Charles U nive r si t y . The official 
said he would outline a US role 
In hearing Chechoslovakia open 
its markets and promise Wash- 
ington’s backing for Prague’s 
membership of international 
financial institutions. 

“He will focus an the major 
question facing Czechoslo- 
vakia - the process of moving 
from revolution to democracy,” 
the US official said. 

However, Mr Baker was not 
expected to offer any aid. 
Genscher seeks support. Page 


Bucharest lifts curbs 
on small enterprises 


By Nicholas Denton In Bucharest 


ROMANIA’S ruling National 
Salvation Front yesterday 
announced liberalisation of 
small-scale private enterprise 
and a substantial devaluation 
of the country's currency. 

The economic reforms are 
the most significant of the 
Front’s six-week rule but they 
demonstrate a caution in sharp 
contrast with the pace of 
change in the rest of eastern 
Europe. 

Entrepreneurs will be 
allowed to employ no more 
than 20 staff and be involved In 
only one company. 

Foreign funding will only be 
possible with authorisation of 
the Ministry of Foreign Trade; 
the Government had earlier 
declared that joint ventures 
must have a majority Roma- 
nian shareholding. 

Although the constraints 
show hostility to capitalism on 
the western model, the new 
private businesses will have 
surprising latitude. 

They will be able in theory 
to set prices and investment as 
they wish and to rlafm in hard 
currency half the value of 
exports to the west. 

The success of the reforms 
depends on the willingness of 
state institutions to encourage 
private enterprise. 

The Front envisages that 
banks will lend start-up capital 
and local councils and state 


enterprises will rent pr op e rty 
and machinery to small busi- 
nesses. 

But the freedom to set 
prices - above the controlled 
levels many Romanians con- 
sider only fair - is bound to 
make the new companies unpo- 
pular and official e nthusiasm 
cannot be taken for granted. 

Yesterday’s foreign exchange 
reforms do away with a compli- 
cated system of multiple 
excha n ge rates, but the new 
figure of 21 lei to the dollar is 
still far below the value set by 
the black market 

Enterprises previously 
changed money at 145 lei to 
the dollar, and foreign tourists 
did so at 8.7 leL 

Hie Government has demon- 
strated its concern about the 
inflationary effect of the deval- 
uation by setting aside a fond 
to subsidise imports and thus 
maintain retail prices at cur- 
rent levels. 

In framing its economic pol- 
icy, the Front has clearly had 
In mind the interests of Roma- 
nian factory workers, whose 
numbers were inflated by 
Ceausescu and who main- 
tained a considerable influ- 
ence. It was these manual 
workers who provided the 
most conspicuous support for 
the Front when it was belea- 
guered and besieged by protes- 
tors 10 days ago. 
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UK state export insurance body 
announces record £441m deficit 


By Anthony McDermott in London 


BRITAIN'S Export Credits 
Guarantee Department, the 
state export insurance body, 
formally announced yesterday 
a record £441m ($747m) trading 
deficit last year - and indi- 
cated further huge losses are 
in the pipeline because of its 
loans to Third World debtor 
countries. 

Revised guidelines published 
last month, by the Bank of 
England on Third World loans 
by commercial banks, which 
are used by the ECGD, would 
almost double the ECGD’s pro- 
visions. If they had been taken 
into account, “the estimated 
maximum potential effect on 
the sovereign exposure provi- 
sion of £336bn would have 
been an increase of the order 
of £3bn,” according to figures 
published yesterday for the 
1988-89 financial year, ended 
last March 31. 

Last week’s new guidelines 
indicated bank provisions 


should rise from an average of 
about 30 per cent (26 per cent 
for ECGD’s current calcula- 
tions) to 50 per cent of their 
exposure loans to debtor coun- 
tries in the Third World. 

The new figures for 1989-90 
(year ending March 31) will 
emerge when ECGD updates 
its provisions in the fight of 
the final version of Bank of 


England guidelines, “taking 
account erf t 


the Department’s 
particular circumstances as an 
official export credit agency.” 

To counter the continuing 
difficulties, ECGD hopes to 
take advantage of changes 
announced by Mr Nicholas Rid- 
ley, the Trade and Industry 
Secretary, announced in 
December. These involved the 
two main ECGD insurance 
operations, the Cardiff-based 
Insurance Services, covering 
exports on short term credit, 
and the London-based Project 
Group, handling exports of pro- 


jects for capital goods on medi- 
um-term credit, being run in 
future as separate organisa- 
tions - subject to the legisla- 
tion being approved fay parlia- 
ment 

The former is to be priva- 
tised some time in 1991 and 
yesterday, Mr Malcolm Step- 
hens, ECGD’s Chief Executive 
said that the restructuring 
could open the door to a for- 
eign ownership stake in the 
agency's short-term insurance 
services group. 

He also said that in order to 
reduce the risk of future losses, 
ECGD was to introduce radical 
new methods for managing its 
political risk portfolio. This 
would involve closer scrutiny 
of individual countries and 
projects. 

ECGD's trading losses are 
bound to stir up further debate 
cm the extent to which taxpay- 
ers' money should be used, in 
effect, to subsidise exports. 


Mandela says reforms are bold 


Continued from Page 1 


anti-apartheid organisations 
and individuals — as a “half 
measure,” and said more 
reforms were needed before the 
ANC would take part in talks 
with the Government 

However, suggestions that 
Mr Mandela was imposing fur- 
ther conditions before agreeing 
to leave jail were denied by the 
ANC. 

Mrs Winnie Mandela, the 
jailed ANC leader’s wife, said 
at the weekend that her hus- 
band would not leave prison 
while South Africa’s three-year 
state of emergency remained in 
force. However this was denied 
yesterday by Mr Thabo MbeM, 
a senior ANC official, who said 
Mr s Mandela had misunder- 
stood her husband's position. 

'Hie Government has built 
on last week's announcement 
of reform by holding a series of 

ministerial briefings outlining 

its political programme, main- 
taining constant pressure on 
the ANC to respond to Presi- 
dent de Klerk’s vision of a new 


South Africa. 

Yesterday Mr Gerrit Vflfoen, 
the minister charged with 
negotiating a new constitution, 
complained that the ANC's 
responses had been ambiguous. 

Mi n isters made clear yester- 
day that the goal of reform 
would be a constitution which 
would gain majority support 
from all South Africans and 
conceded that this would mean 
the mid of 40 years of National 
Party role within the next 
' d ee wda. 

Mr Vfljoen, one of President 
de Klerk's closest advisers, told 
Journalists yesterday that he 
did not believe the party would 
be “in control” in 10 years* 


time, predicting that power 
"ifle 


would reside in “a coalition of 
some kind.” 

• Minor sanctions against 
South Africa - particularly the 
voluntary ban an new invest- 
ment - should be lifted when 
Mr Nelson Mandela is released 

from imprisonment, Mrs Mar- 
garet Thatcher, the UK Prime 


Minister, said yesterday, John 
Mason reports from London. 

Mrs Thatcher also disclosed 
that the British Government 
had protested to South Africa 
about the expulsion of two UK 
journalists covering the rebel 
cricket tour. 

However, she was attacked 
by Mr Neil K innock, the oppo- 
sition Labour party leader, and 
Mr Paddy Ashdown, the Lib- 
eral Democrat party leader, for 
repeating at the despatch box 
the South African Govern- 
ment’s reasons for the expul- 
sions of Mr Paul Weaver of the 
Today newspaper and Mr Gar- 
eth Forty of Independent 
Radio News. 

During House of Commons 
questions, Mrs Thatcher said 
President F. W. de Klerk’s 
speech, lifting the ban on the 
ANC, had been widely wel- 
comed. But she dismissed calls 
for farther pressure, saying the 
release of the jailed ANC 
leader should be followed by 
action to encourage reforms. 
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German equities 
force the pace 



Sw "2 


Yesterday’s 27-point fell in the 
FT-SE - the most decisive 
move for a fortnight - is a 
reminder of how equities are 

aHTMnmtrmtefl by the world’s 

bond markets. It is still unclear 
how far Japanese investors 
will support this week's US 
Treasury auctions. The out- 
come may well determine 
whether Wall Street and Lon- 
don can find a new floor 
around current levels. 
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German markets 


So many bearish forces now. 
seem to be playing on the mind 
of West Germany's bond mar- 
ket, where the bench-mark 
Government long bond yield is . 
nearly banging its head on 8 
per cent, that the recent steep 
run-up in equities there is 
looking plainly overdone. Not 
that the long-term case for . 
West German shares is weaker. 
But the 10 per cent jump in the - 
FAZ Index in the m (t fortnight 
suggests some unselective bay- 
ing. It also looks like conve- 
nient arniwaria about the infla- 
tionary pressures, like the 
forthcoming wage round, 
which were building up domes- 
tically even before talk of. Ger- 
man reunification. 

The news of December’s 55 
per cent monthly industrial 
order growth should have, 
come as a harsh reminder, and 
of the chanc es of another Lom- 
bard rate rise. But the most 
important factor for the. mar- 
kets may be the sheer plethora 
of conflicting signals out of 
Bonn and Tforttn about the pre- 
cise way West Germany will 
cope with the process of merg- 
ing its economy with East Ger- 
many's. - - 

With monetary union appar- 
ently now so firmly on the 
political agenda, it is hard to 
see the bond market feeling 
much happier until it has an 
idea of how the trick can be 
done without either suddenly 
driving up inflation, or destroy- 
ing the value of the Ostmark. 
rather way, the fact that some 
of the strongest German shocks 
yesterday were In construc- 
tion, an old story, suggests it 
may not be easy to get equities 
going again after yesterday's 
marginal drop in the FAZ. 
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varies sharply between sectors. 
The news that Regalian Is sell- 
ing off £180m of properties on a 
50 per emit deferred basis indi- 
cates- the weakness of the 
Dodriainds market and of the 
“marripan layer” In London’s 
Wert End. Potential purchasers 
of such properties have not yet 
jotaed the rich and left the sor- 
did -world of mortgage 
meats behind; and they si 
H qwiH on completing chu™ 
in an inactive housing, market. 

Lower down the property 
scale there are more encourag- 
ing signs. Although figures 
from the Halifax show that 
overall prices fell for the sixth 
month In a row in January, 
new house prices rose by l per 
cent over the month and first 
time buyer prices are still 8 per 
cent up on a year ago. - 

The housing market is hop- 
ing, like economists, for an 
.upturn in 199L Demand could 
come from those who sat tight 
rather than moved In 1989, 
from an end-year mortgage cut 
and freon a continuing stream 
of first time buyers, some of 
whom may be prompted by the 
poll tax. Last year’s fall in 
housing starts will reduce the 
risk of a glut. But the next few 
wmntha will stiR be difficult. 
Mortgage rates could still edge 
up another half point and 
homeowners with annual 
agreements will feel the impact 
of last year’s rises. It will get 
darker before the dawn. 


era. A common strategy is to 
as many nil-paid rights as 
will' enable the rest of the enti- 
tlement to be taken up, thus 
leaving the value of the invest- 
ment unchanged. But the heav- 
ier and mare deeply discounted 
the issue, the more that must 
be sold: and any rale above 5 
per cent of the original value of 
the stake is liable to capital 
gains tax. 

The whole paint of deep-dis- 
counted issues is to avoid the 
cost of underwriting. At a time 
when rights issues look like 
resuming their importance for 
the corporate sector as a 
whole, it seems odd for the tax- 
man to weigh the scale s in 
favour of the underwriting 
community: particularly if, at a 
time of unstable markets and 
distress fhwmrifig , the institu- 
tions become reluctant to run 
the risk of underwriting at alL 



Securicor 

The odd share structure of 
the Securicor twins means 
they do not have to curry 
favour with the City. Even if 
they did, no one could com- 
plain about their share price 
performance over the last cou- 
ple of years. Hence no press 
conferences or analysts’ meet- 
'Inga, and minimal disclosure in 
yesterday’s annu al results 
about the biggest and most 
interestmg'partof the business 
- the '40 per cent stake in Cell- 
net, Britain’s second largest 
cellular operator. As a minor- 
ity partner Securicor deflects 
all questions to British Tele- 
com, which in turn says next 
to nothing. 
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House prices 

As the economy has teetered 
on the edge of recession, so the 
housing market has verged on 
collapse. Calamity has only 
been avoided so far because 
the impact of higher interest 
rates has been cushioned by 
the strength of personal 
incomes. But in parallel with 
the economy, the picture 


Rights issues 

. Monday's £125zn rights issue 
from Rosefaaugh looks like 
re v ivi ng -arguments raised by 
National Westminster's £714m 
cash call back in May 1988. 
like NaiWesf s, the Rosehaugh 
issue is deeply discounted - 40 
per cent below the theoretical 
ex-rights price - and equally 
heavy, at one for one. The trou- 
ble with such issues is that 
they tend to discriminate 
against tax-paying sbarehold- 


Securicor’s traditional busi- 
nesses are more sensitive than 
most to any economic down- 
turn. Pre-tax profits in UK . v . -:■.■■■ ■ ^ 
security and parcels, for exam- - 
pie, fell by 19 per cent to £15m. : 

But they are already overahad- _ 

owed by the £19J25m cantribu- 1.""'. 
tlon from the Cellnet stake. 

The gronp has increased its . ... 

dividend by 17 per cent and is l 

promising at least a 40 per cent 

rise this year, which gives a 

clue to the rate of profit /' 

growth it expects firom its l ■ 

lucky investment. ~ ■*-;* ■> 


Nevertheless. CeUnetis per- 
formance still looks miserable 
by comparison with Racal Tele- 
com’s. For a start its central 
costs seem far too high. But if 
this forces BT to buy Securicor. 
out, it can only be good news 
for the latter. Its shares may be 
selling at 28 times this year’s 
earnings but even on the most 
conservative assumptions the 
Cellnet stake is worth more 
than the group as a whole. 
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Fidelity is one of die world's leading investment 
management organisations with a network of strategically 
placed fund management operations covering the globe. 

Single- minded dedication to providing superior 
Investment performance is the fo undatio n of our business. 
With one of the largest buyside research teams in the world, 
the resources we commit to generating sound, original 
investment ideas are probably unsurpassed in the fund 
management business. 

And, because Fidelity is a privacely-owned company, 
we’re better able to Invest in the people and systems to excel in 
die future — a paramount consideration when choosing an 
investment manager. 

It’s no wonder companies within the Fidelity 
Organisation together manage over $115 billion. 

For further information, please contact Hilary Smith, 
Director, on 44 1 283 991L 
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INSIDE 


Changes brewing in 
the drinking world 



HoineJcen's announcement last week that It 
planned to scrap 700 of its 4,000 jobs in the 
Netherlands — 17.5 per cent of the Dutch work- 
force — by 1993 had employees crying jn their 
beer. The brewery has never fired workers in 
Its home market, but increased competition 
and changes in drinking habits have forced the 
estimated FI 50m (CT9m) reorganisation on Mr 
Gerard van Schaik, who took over as chairman 
last April. However, Investors have marked 
down the share price by several guilders on 
fears that the plan lacks a creative response to 
market pressures and focuses only on cost-cut- 
ting. Laura Raun reports. Page 21 


Bourses bask In wave of 
eastern optimism 

European bourses have been basking in the 
prospect of German reunification. The broad . 
economic and social changes sweeping the 
Eastern Bloc have acted as a magnet ter over- 
seas investors, with the European sector of the 
FT Actuaries indices delivering an overall 2.47 
per cent improvement last week in local cur-, 
reney terms. West Germany spearheaded the 
advance, moving forward by 5.84 per cent The 
robust European performance contributed to a 
turn round in the World, index, reports Simon 
Greaves, which advanced by 1.79 per cant 
after a 5.91 per cent retreat oyer the previous 
four weeks. Pegs 40 


Ghana goes for the gold 

Ghana is hoping for a 
golden future. Its eco- 
nomic recovery has been 
placed in jeopardy by the 
collapse of the cocoa 
price, the commodity that 
has traditionally accounted for more than 50 - 
per cent of foreign exchange earnings, and the 
country Is pinning its hopes on increased gold 
mining to fill the gap. Canadian Bogosu 
Resources fs constructing ah $80m mine — the 
most sophisticated yet seen in Ghana — de- 
signed to process 900,000 tonnes of ore a year 
and investor interest in the sector Is strong. 
William Keeling reports. Page 28 . 


The politics off privatisation 

Don't mention tihe nasty word privatisa ti on. 

"It’s too full of Ideology and political feeling," 
says Philippe Wilmas, chairman of Belgium's 
Soctett Nationals d’tnvestissement (SNI). But 
SNI's decision to raise capital by. seeking buy- 
ers for shares in a newly-created holding com- 
pany is not far off the mvk. It Is the first time a 
state-controlled enterprise has approached the 
private capital markets in this way. The opera- 
tion has introduced a new financial Instrument 
to the Belgian market — non-voting preferred 
shares, or participation certificates. Page 22 


Management bites at Wbnpy 

Grand Metropolitan is selling about 380 of the 
530 Wimpy fast food restaurants in the UK ami 
Europe which it acquired last year from United 
Biscuits. Agreement in principle has been 
reached for the safe of 216 outlets in the UK 
and another 140 in Europe to a management 
group headed by Mr Max Wolfenden, Wimpy's 
former managing director. The deal is likely to 
be worth some £20m (533.8m). Page 24 
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Norsk Data suffers further losses 


By Karan Fossil in Oslo 

NORSK DATA, the troubled 
Norwegian minicomputer manu- 
facturer, which has been under- 
going a radical restructuring, 
said yesterday that pre-tax losses 
in 1969 increased to NKr419m 

($6<L5m) from NKr326m. 

However, at the net level fosses 
in 1589 were reduced sharply to 
NKr3S4m from NKt965m a year 
earlier, but the 1988 figure was 
distorted by a non-recurrent 
charge of NKrfOQm for restruct- 
uring, part of a NKi839m net 
extraordinary debit 

In 1989 there was a NKi25m 
extraordinary gain from the sale 
of n on-strategic activities. 


Mr Erik Engebretsen, the new 
chief executive, said the company 
could this year expect to feel the 
benefits from 1989's radical 
restructuring - which saw the 
exit of Mr Rolf Skaar, its founder 
and former president - and the 
reshaping of the company into 
seven separate business units. 

Mr Engebretsen, who reported 
an improvement in the compa- 
ny’s pre-tax performance for the 
second half of last year, refused 
to make a forecast for 1990 but 
said he was optimistic. The main 
challenges would be to refine the 
company's new business strategy 
which he implemented last year 


- together with the restructur- 
ing - "to put Norsk Data back an 
the map.” 

He also suggested that operat- 
ing costs this year would be fur- 
ther reduced. In 1989 these were 
cut by 9 per cent to NKr2.64bn 
from NKr2L91bo. 

Orders also fell last year by 9 
per cent, to NKr2.43bn from 
NKr2.70bn. Operating revenue 
slid by 11 per cent to NKr2/46bn 
from NKr2.76bn. 

Mr Engebretsen stud the com- 
pany had achieved its goal to 
reduce the workforce by 1,500. 
There were now 2,700 employees, 
down from -L 200 at the end of 


1988. Further cuts were not part 
of the 1990 plan. 

Without giving details, be said 
that Norway and West Germany, 
two of the company's five main 
markets, were its best performers 
last year. 

For the second half of 1389 the 
company boosted operating reve- 
nue by 23 per cent to NKrL36bn, 
compared with the year-earlier 
period. Pre-tax losses, before 
extraordinary items, were 
reduced by 28 per cent to 
NKrl75m from NKr244m in the 
first half. 

Operating costs in fire second 
half increased by 15 per cent to 


NKrL.41bn, primarily because of 
the restxuctnring and reorienta- 
tion of the company. Net losses 
in the period increased by 3 per 
cent to NKxSOOm, while orders 
fell by l per cent to NKrL22bn. 

Norsk Data's equity-to-debt 
ratio Improved to 40 per cent 
from 33 per cent in 1988, largely 
because short-term debt had been 
reduced by NKrUbu. By the end 
of 1989 the company had 
NKrSOom in cash, short-term 
deposits and bonds. Inventory 
had been reduced by 16 per cent 
together with accounts receivable 
which were reduced by 18 per 
cent. 


T he Ug banking riddle of 
1990 is: will the engage- 
ment between Midland 
Bank and Hongkong Bank 
become a marriage? 

If it does, the merged bank will 
become one of the 10 largest in 
the world, with a unique spread 
of business over North America, 
Europe and the Far East - which 
is why the banking world expects 
it to happen. But the political and 
commercial complexities of the 
union are such that it is still not 
a foregone conclusion. 

The deadline for some kind of 
derision is next December when 
the three-year standstill on Hong- 
kong Bank's LL9 per cent invest- 
ment in Midland comes to an 
end. The two banks could simply 
agree to roll over the agreement 
at that time. But this would be 
highly unsatisfactory because of 
the expectations which have 
built up; and the longer Hong- 
kong Bank delays fundamental 
decisions about its future, the 
closer the 1997 return of its col- 
ony base to nhina looms. 

Both banks have shrouded 
their thinking in deepest secrecy, 
largely because the decisions 
have become very personal ones 
for the two chairmen. Sir Kit 
McMahon of Midland and Mr Wfl- 
. lie Purves of Hongkong. 

- Both have said they want a 
merger. Most recently, Mr Purves 
told Banking World magazine: 

"He chairman of Midland has 

pofafidy said that he would Wl» 
to see a merger between the two 
hawk*. T think that te my position ■ 
too. Whether that can be aocom- 
pfished, time will taEL” • 

At; lower levels within the 
hanks, noticeable efforts are 
being made to put a positive 
gloss on developments. “The 
chemistry looks good - stm," 
says Mr Peter Wrangham, Hong- 
kong Bank's London-based direc- 
tor who sits on the Midland 
board. “Therefore, Mr Purves’ 
comments are still relevant. It 
would be a merger of equals, but 
what structure it would take 
remains speculative." 

At Midland. Mr Christopher 
Wathen. the director responsible 
for group stra tegic planning and 
the main link-man with. Hong- 
kong Bank, stresses the consider- 
able work that has already been 
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done tabling the banks together. 
“All has been business-driven," 
he says, “and all has the capacity 
to continue. " - • 

In fact, the two hanks give the 
impression, that they are deliber- 
ately pushing themselves into a 
position where strong mutual 
dependence will make a merger 
inevitable rather than a forced 
affair. 

In the first year of their 
link-up, they reshuffled their 
world interests. Hongkong Bank 
took on most of Midland's 
operations in the Far East and 
North America, where it owns 
Marine Midland, a large New 
York state bank, and the largest 
foreign bank in Canada. Midland 
assumed most of Hongkong 
Bank’s business in Europe. 

However, both banks have 
maintained their individual pres- 


Curtain falls on bedroom 
and boardroom drama 


By Peter Bruce in Madrid 

A SETTLING of accounts almost 
g n t gh ghia from the inter- 
necine family wars beloved of 
Spanish dr ama tists was played 
out in one of Spain's most power- 
ful boardrooms early yesterday 
morning- It resulted hi the final 
foil from power of two cousins, 
Los Albertos, and the sweet 
revenge of their abandoned 
wives, the sisters Koplowitz. 

The two women, Ahcta, 37, and 
Esther, 39, respectively the Mar- 
quesa de Real Soccorro y de Bet 
lavista and the Marquesa de Casa 
Penalver y de Cardenas de Monte 
Hermoso. finally put to good use 
their 98 per cent control of their 
$Sbn industrial and financial 
empire and named themselves 
and vice president of 
mother company, Oonstxuo- 
cionBs j Contratas (Conycon). 

After months of infighting 
about how to divide up the spoils 
between the. Albertos (Alberto 
Alcocer, who te married to Esther 
and Alberto Cortina, ABda’a hus- 
band), Mr Alcocer was forced to 
step down as president and man- 
aging director of Conycon and to 
join his cousin niriring up what 
crumbs they could erf the empire 
they helped to create tor their 
wives. 

The story begins just after the 
Second Wodd War when a Polish 
Jew, Ernesto Koplowitz, emi- 
grated to Spain to start a small 
construction company, Conycon. 
It flourished under Franco’s 
patronag e and when he died his 
wife aid two daughters, Alicia 
and Esther, were taken under the 
wing of Ramon Areces, founder 
of the Corte fogies department 
store chain and Spain's richest 
man whan he died last year. 

The two. girls married the 
Albertos (Cortina’s father was 
one of Franco's ministers and 
Alcocer’s was once Mayor of 
Madrid) and the two husbands, 
under Areces’ guidance, were 
given Conycon to run. 

They did well. Conycon and its 


portfolio company, Grucycsa, 
now own or control a string of 
cash-rich enterprises, including 
45 per cent of Focsa, a big con- 
struction group; 10 par cent of 
Cofir, Mr Carlo de Benedetti’s 
Stpanigh invest ment arm; and 45 
per cent of Portland Valdenivaa, 
Spain’s fourth-largest cement 
group. 

However, around the beginning 
of 1988 things began to go wrong. 
The Albertos teamed up with the 
Kuwait Investment Office (KIO) 
to buy 13 per cent of Spain’s then 



Alberto Alcocer: ousted ’ 

biggest bank. Banco Central, 
with a view to controlling it 
Towards the end of the year, Mr 
Cortina's marriage to Alicia 
began to go badly wrong and he 
was seen with a stunning young 
companion, Martha Chavazti. 

That romance became the sub- 
ject ttf a ferocious scandal after 
Ms Ghavarrl was photographed 
is a Madrid nightclub wearing no 
underwear. KIO, embarrassed by 
the uproar, pulled out of the ven- 
ture in Banco Central, forcing the 
Albertos to borrow heavily to 
buy out the Kuwaitis. Alberto 
Cortina left home and was 
removed from his position at the 


top of Conycon. Alberto Alcocer 
became president and managing 
director of the wwitiiw company. 

But the strain of his cousin’s 
separation began to eat away at 
his marriage to Esther and this, 
too, has now broken down. 

Alicia, the stronger of the sis- 
ters, joined the Conycon board 
and a great argument began 
about how to get rid of the hus- 
bands without prejudicing the 
group. The sisters found a friend 
In Romualdo Garcia Ambrosio, 
managing director of Grucycsa 
and a man regarded by many 
people as the real brain behind 
Conycon. But that was 
short-lived. 

Last Thursday, the Albertos, 
apparently supported by the 
chairman Of Banco Tanagraano , 
Mr Jose Ramon Alvarez Ren- 
d uet e s , a former Governor of the 
■Bank of Spain, ousted Mr Garcia 
Ambrosio at Grucycsa and 
replaced him with Mr Rendneies. 

The last of the bloodletting fol- 
lowed qu ickly. The Koplowitz sis- 
ters, determined to finish with 
their husbands, convened a Cony- 
con board meeting for Monday 
night and wrestled Alberto Alco- 
cer from the presidency. 

Neither Alicia nor Esther have 
much experience in business and 
their portion at the top of such a 
large group is probably unique in 
Spain. However, they are stir- 
rounded by advisers, the most 
prominent of whom are Mr Ren- 
dueles and Mr Miguel Boyer, the 
former finance Minister brought 
In by the Albertos in 1988 to man- 
age their share of Banco Central. 

Rfthpr man COUld end np fairing 

executive contrail of the group. 

The Albertos will either be 
paid off or be allowed to walk 
away with some of the companies 
they helped Conycon to buy. 

The revenge of Los Koplowitz Is 
almost complete and, with Span- 
ish passions aroused and pride 
wounded, any price will probably 
have been worth it 



ence in key global centres. Hong- 
kong Bank is developing a large 
treasury and corporate lending 
division in London, while Mid- 
land Montagu, Midland's interna- 
tional investment banking arm. 
is active in the New Yack and 
Tokyo markets. 

A big effort has also been made 
to expand day-to-day contacts 
between the two banks. Both 
have mounted “roadshows'* for 
each others’ managers to build 
up familiarity and encourage 
cross-referrals, mainly in the 
lending and trade finance areas. 
Mr Wathen estimates that Mid- 
land did £llm ($L7bn) worth erf 
Hongkong-referred lending last 
year. The two banks’ computer 
systems are also being aligned 
arid their rash machines nwffiwi- 

The logic for a merger is pow- 
erful because the two banks’ indi- 


vidual qtrang tha and weaknesses 
almost exactly complement each 
other. Geographically, there is tit- 
tie overlap, with Midland’s Euro- 
pean strength matched by Hong- 
kong's in the Far East and 
America. Financially, Hongkong 
has .tiie inner reserves to help 
capital-poor Midland, while Mid- 
land has the sound political base 
to offset the uncertain future 
which frees Ho n g k o n g. 

The big stumbling block is 
what form the merger should 
take. Even though more than 
two-thirds of Hongkong Bank's 
business is outride Hong Kong, it 
will be politically impossible for 
the bank to leave the colony. 
Therefore, the structure will have 
to preserve a separate identity 
for the operations that remain 
there beyond 1997. This rules out 
a takeover of Midland by Hong- 


kong Bank, because the TJK 
would never permit one of its 
clearing banks to be owned by a 
bank in China. 

For its part. Midland Bank 
could not afford £3bn to take over 
Hongkong Bank, even if the Chi- 
nese authorities would counte- 
nance it - which they certainly 
would noL 

. “There is no OBS - one big 
solution,” says one UK official 
dose to the discussions. Indeed, 
there is even potential for strain 
within the UK Government 
because the Foreign Office might 
want a political merger not 
acceptable to the Bank of 
En gland on prudential grounds. 

All these factors are pushing 
the two banks into examining a 
holding company structure, in 
which they would be jointly 
owned by a new company. (The 1 
per cent limit for individual 
shareholders in Hongkong Bank 

- often cited as an obsta- 
cle - can be waived by a board 
resolution.) 

The parent company would be 
located in politically-neutral ter- 
ritory, with Sir Kit as its chair- 
man and Mr Purves as the chief 
executive, but each continuing to 
head his own bank. Although 
this would be presented as a 
merger of equals, the holding 
company would be 60 per cent 
owned by Hongkong sharehold- 
ers, because of their bank’s big- 
ger c ap i tal 

This looser structure would 
also cater better to each bank's 
ancillary operations, such as Mid- 
land’s Thomas Cook travel arm, 
Hongkong’s stockbroker, James 
Capei, and the Hang Seng Bank 
subsidiary. 

The timing of an announce- 
ment is also sensitive. Hongkong 
Bank altered its legal status last 
year and has said it will disclose 
its inner reserves - both moves 
which analysts believe clear the 
way for action. 

There is also frequent contact 
between Sir Kit and Mr Purves. 
On the other hand, the banks 
have not yet presented any 
detailed plans to the UK authori- 
ties, so nothing seems imminent 

- though Sir Kit will have to say 
something when he announces 
Midland’s 1989 results on Febru- 
ary 22. 


Swedish 
bank enters 
Norwegian 
sector 

By Robert Taylor 
in Stockholm 

SVENSKA Handelsbanken, one 
of Sweden’s leading commercial 
banks, yesterday launched the 
first trans-nordic bank takeover 
bid with a SKr212m ($34. 6m) 
agreed offer for the small Oslo 

Hawaritlwm b 

The bid reflects the accelera- 
tion in the deregulation and lib- 
eralisation of the banking sector 
in the region. 

The board of the Norwegian 
bank, which had assets of 
NKr2bn (8308m) last year and 
1989 net profits of NKrZSm, 
called on shareholders to support 
tiie bid, which would give Han- 
delsbanken 100 per cent owner- 
ship. 

Founded in 1917, Oslo Han- 
delshank specialises in providing 
services fin: small and medium- 
sized Norwegian companies. 

“We want to expand our bank- 
ing activities further in Norway 
during the 1990s,” said Mr Arne 
Martensson, the next president 
of Svenska. Permission is 
required from the Norwegian 
Ministry of Finance for the 
acquisition but Mr Martensson 
said informal 4i«gnMimw had 
su g ge s ted there would be no dif- 
ficulty In achieving the 
go-ahead. 

“The acquisition will be a stra- 
tegic step forward to strengthen 
Svenska Handelsbanken’s posi- 
tion on the important Nordic 
home market,” said Mr Tom 
Hadelius, current president. 
Svenska hue branch offices only 
in London and New York. 

Shareholders of Oslo Handels- 
bank are being offered NKr340 a 
share and NKr370 per convert- 
ible debenture. The bid is 60 per 
cent hi gtwr than its stock mar- 
ket price before trading was 
stopped in its shares on the Oslo 
Stock Exchange, when they were 
worth NKr215 each. 

Completion of the deal is con- 
ditional on acceptance by share 
and convertible debenture hold- 
ers representing at least BO per 
cent of the share owners after 
full conversion. 

Svenska has been active in 
Norway for the past two years 
through a subsidiary with assets 
totalling NKrl.5bn at the end of 
last year. It opened a branch 
office catering to private clients 
last August. 

Early last month the Swedish 
Government announced the lift- 
ing of restrictions which banned 
foreign ownership of Swedish 
banks, finance companies and 
stock brokerage firms from July 
1 this year. 

The Ministry of Finance in 
Stockholm announced at the 
same time that the Government 
would not allow majority foreign 
ownership of Sweden’s "biggest 
hanks” which include Svenska. 
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Cummins still in loss but 


sees improvement in 1990 


By AnatoJe KaletsJcy in New York 


CUMMINS ENGINE, the 
leading US diesel engine manu- 
facturer which has been fend- 
ing off unsolicited advances 
from several foreign invest- 
ment groups, reported a signifi- 
cant improvement in its quar- 
terly results. 

C ummins stiff filled to make 
a profit in the fourth quarter 
or the last year as a whole. 
However, it issued a moder- 
ately upbeat statement, sug- 
gesting that the decline in the 
US truck market had stabilised 
and that better profit margins 
were expected in the second 
half of this year. 

In a separate development. 
Sir Ron Brierley's Industrial 
Equity (Pacific) stated that it 
was “re-evaluating" its 1L9 per 
cent stake in Cummins, after a 
series of lawsuits filed by Cum- 
mins last week against the 
New Zealand -controlled invest- 
ment group. 

C ummins reported a net loss 


of $9.7m or $L24 a share in the 


fourth quarter, including a spe- 
cial addition to warranty 
reserves of $13.3m. Cummins 
said it would have been profit- 
able in the quarter, had it not 
been for the warranty costs, 
and added that further supple- 
ments to the warranty reserves 
were not anticipated this year. 

In the fourth quarter of 1388 
Cummins made a net loss of 
$55m or $534 a share, but this 
included a pre-tax charge of 
$50^m. In the third quarter of 
1989 the company made a loss 
of ?39.7ni or $4J2 a share. 

In 1989 as a whole. Cummins 
made a net loss of 86.1m or 
$1.52 a share, compared with a 
loss of $63.4m or $6.71 the year 
before. 

Annual sales increased by 6 
per cent to $3^bn. -Fourth-quar- 
ter sales were $856m, compared 
with $8Q8m in the third quarter 
and $869m in the fourth quar- 
ter ctf 1988. 


The company said it bad suf- 
fered foom a severe decline in 
the North American heavy 
truck market in the second 
half of last year, but added that 
orders had recently stabilised. 
“Assuming the economy holds, 
first-half orders are expected to 
continue at or slightly above 
the levels of the second half of 
1389," the company said. 

Industrial Equity (Pacific) In 
its separate statement filed 
with the Securities and 
Commission, denied 
Cummins' charges that it was 
trying to threaten the compa- 
ny’s management or that it 
had made misleading com- 
ments in previous disclos- 
ures. 

It said, however, that it was 
re con si deri ng its investm ent in 
Cummins in view of the man- 
agement's attitude as well as 
the 30 per cent darling in the 
company’s share price in the 
past six months. 


Energy unit lifts Salomon 68% 


By Janet Bush In New York 


SALOMON BROTHERS, the 
leading Wall Street securities 
house, yesterday reported a 68 
per cent jump in net income in 
1989 compared with the previ- 
ous year, with another strong 
contribution coming from its 
energy subsidiary. 

Salomon's commodities trad- 
ing business suffered a loss 
during the year, but its securi- 
ties operations saw earnings 
increase slightly from tne 
depressed levels of 1988. 

Net income totalled $470m in 


1989, based on unaudited 
results, compared with $29Qm 
earned in the previous year. 
Earnings per share almost dou- 
bled to $3.28 a share compared 
with $1.65 in 1968, and consoli- 
dated revenues, net of interest 
expenses, rose by $300m or 12 
per cent to $23im in 1989. 

Consolidated pre-tax earn- 
ings were $740m in 1969, little 
changed from $753m in 1988. 

Salomon said its securities 
operations had performed well 
in a year of difficult market 


Forestry group hit by falling prices 


By Bernard Simon (n Toronto 


NORANDA. the big 
Toronto-based forestry, mining 
and industrial group, was 
badly hurt by problems such as 
foiling prices and a strong 
Canadian dollar in the fourth 
quarter of 1989, and was bur- 
dened by a sharp fncrease In 
debt 

Fourth-quarter earnings 
before extraordinary items 
tumbled to C$58m <US$48.7m) 
or 25 cents a share, from 


C$152m or 78 cents a year ear- 
lier. There was an unusual 
Charge of C$2m last year. Reve- 
nues rose to C$2.42bn from 
C$2J8bn. 

Eandn ga for the year fell by 
almost a third to C$442m or 
CS2JL9 a share from C$605m or 
C$3.14. Revenues rose, to 
C$9.16bn from C$8.68bn : . 
Long-term debt spiralled by 
over 90 per emit last year to 
C$3-81bn on December 31, 


largely as a result of Nonmda’s 
purchase of a 50 per cent stake 
in Falconbridge, the West’s 
second biggest nickel producer. 
At year-end, shareholders’ 
equity stood at C$4.45hn. 

The minerals division was 
especially hard hit, with eam- 
•faigjn R^iHTiWng to C$2tm in the 
fourth quarter, froih C$82m the 
previous year, despite the 
inclusion of Falconbridge’s 
ear ning s for the latest period. 


This announcement appears as a matter qf record only 
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Kodak falls 
into red for 
last quarter 
after charge 


By Roderick Oram 

In New York 


con di t i o ns and had generated 
pre-tax earnings of $490m com- 
pared with $485m in 1988. 

Phibro Energy, a Salomon 
subsidiary, continued to per- 
form well, achieving pre-tax 
earnings of $367m, up 67 per 

rant f rom $aanm tq 1968. 

The commodities business 
reported a 1989 pre-tax loss of 
SU7m compared with a $48m 
profit in 1988. These results 
were depressed fay expenses of 
getting out of various bust- 


Sprint pushes 
United Telecom 
sharply higher 


By Roderick Oram 


UNITED Telecaxmnunications, 
the largest Independent tele- 
phone company in the US, has 
turned in sharply higher earn- 
ings from continuing 
operations, thanks m a inl y to 
improving results from US 
Sprint, its long-distance net- 
work. 

US Sprint, 80.1 per cent 
owned by United Telecom and 
19.9 per cent by GTE, another 
Independent telephone group, 
reported fourth-quarter oper- 
ating income of $81m against a 
loss of $l76m a year earlier, 
which included a charge of 
$195 m. Revenues rose 7 per 
cent to $1.2bn in the quarter. 

For the full year. Sprint, 
third in the longdistance mar- 
ket after American Telephone 
& Telegraph and MCI, 
reported operating profits of 
$227m compared to a loss of 
$386m. Revenues rose 28 per 
cent to 

United Telecom had net 
profits of $101. 7m or 48 cents a 
share for the quarter, against 
$lfi.7m or 4 cents from con- 
tinuing operations a year ear- 
lier. Revenues were $2fan 
against $L73bn. 

Full-year net was $359.9m or 
$1.72 a share, against $l4L8m 
or 88 cents from continuing 
operations. Revenues were 
$7.55bn against $&49bn. 


Clausen to retire 
from BankAmerica 


MR A.W. "TOW Clausen, the 
66-veamld chairman and chief 
executive of BankAmerica, the 
third largest US banking 
group, has announced that he 
plan* to retire at the end cA 
the bank’s «mnw»i meeting on 
May 24, writes Alan Friedman 
in New York. 

Mr Clausen, who left the 
bank to head the World Bank 
between 1981 and 1988, will be 
succeeded by Mr Richard 
Rosenberg, a former Wells 
Fargo e xecu ti v e who Is pres- 
ently vice chairman of the 
board and head of the bank’s 
California banking interests. 

Mr Rosenberg, 59, is widely 
credited for his successes in 
retail banking, and his 

Q jjnlnfapPTit IS atari ifaw fro flirt 

of Mr John Reed, the Citibank 
chief who also made his name 
in retail hanking. 

Mr Clausen's reputation has 
been restored since 1986 as 
BankAmerica has undergone a 
big reorganisation and come 

out of heavy mid-1980s losses 
that resulted largely from 

Thir d World debt problems. 
Last month the bank rep o rt ed 
a 1989 net profit of Sl.lbn, 
against $72fin a year earlier. 


PepsiCo beats projections for year 


By Karen Zagor in New York . 


EASTMAN KODAK, the 
photographic, drugs, chemi- 
cals wwd information equip- 
ment group, has reported a 
fourth-quarter loss because of 
a $525m restructuring charge 
announced previously. 

The company forecast 
higher sales and operating 
profits this year, d esp ite the 
uncertainty of the US econ- 
omy, the weak chemical, sector 
and dechnittg market for office 
equipment. It was encouraged 
by the pr o spect s for its infor- 
mation systems and health 
care products. 

The net loss for the latest 
quarter was $6am or 19 cents a 
share, against a net profit of 
$3 12m or 96 carts a year ear- 
lier. Operating profit was 
$585m before foe restructuring 
charges, but only $70m after, 
compared with profits of 
$658m the previous year. 

Foil-year net was $529m or 
$L63, against $l,4bn or $431 
for 1988. Operating earnings 
before charges were $2.-4 7bn 
against $2.8bn. Several 
restructuring charges daring 
the year totalling $875m 
reduced fids figure to $L59bn. 

The charges covered the cost 
of decreasing Kodak’s US 
workforce by about HfiOO and 
pihninnHtig some 20 poorly 
performing lines of business. 

Sales rose 8 per cent in both 
the quarter and the year to 
$4£9bn foam $4£5bn and to 
$18.4ba from $17bn. 

For the full year, imaging 
sales rose to $7bn from 
$6.84bn. Operating earnings 
were $L2lbn before restruct- 
uring charges and $821m after, 
against $128bn a year earlier. 
Higher volume in sales of 
SSnmi lW giiflu ii Wlrit | fop exam- 
ple, were offset by adverse fob- 
dpi exchange rates. 

Information systems turned 
in sales of $4.2bn against 
$JL94bn. Opmating profits 
were $57Jh before charges but 
dropped to a loss of $360m 
after, against p rofi ts of $811m 
a year earlier. 

Chemical sales increased to 
$&52bn from $kUht Operat- 
ing earning s before charges 
were $66Qm and $643m after, 
■Ipriwgt $630m a year earlier. 

Health care sales, boosted by 
the acquisition of Sterling 
Drug, rose to $4bn from 
$3£tKL 


PEPSICO, the world’s second 
tdggest producer of soft drinks, 
yesterday reported a .17 per 
cent improvement in pershare 
earnings for 1989, comfortably 
fulfilling its earlier projections 
of profits gro wt h of more than 
15 per cent for tire year. 

The New York company said 
that net income in the Decem- 
ber quarter rose 8 per cent to 
$202. lm from $187.7m a year 
earlier. 

Earnings per share advanced 
6 per cent in the three months 
to 76 cents, in spite of the dilut- 
ing impact of several big acqui- 
sitions which cost the company 
25 cents a share in the 2989 
quarter. 

PepsiCo said that, excluding 

Hi*» trrr parf Qf ap7triidtinTi<i and 


an extra week in the 1988 
fourth quarter, operating prof- 
its rose 42 per cent in tha latest 
three and earnings par 

share almost 23 per cent. 

Sales in the 1989 quarter rose 
IS per cent to $4.79bn, which 
PepsiCo attributed to strong 
volumes in its three main bust- 
nesses and to margin gains in 
soft drinks and snack 

j pnriii , 

Fbr the foil year, net earn- 
ings by 18 per cent to 

$90L4m compared with $7622m 
in 1988. . 

Earnings per share advanced 
17 per cent to $3.40 from $2R0 
the year before. Sales in 1988 
improved 22 per cent to 
$l&24bn from $1253bn. 

Operatin g profits in tim soft 


drinks business rose .35 per 
rpnt in foe quarter to $125£m 
on a 21 per cent gain In sales to 
more than $L7bn. 

Excluding reorganisation 
charges the cost of recent 
domestic acquisitions, sales 
advanced only 6 per cent, 
although growth in operating 
profits remained 35 percent 

Worldwide operating profits 
from the company’s snack food 
businesses jumped 34 per cent 
in the 1989 quarter to $2634m 
on sales of almost $L4bu, up 22 
per cent from the previous 
year. 

Excluding the acquisition of 
the British snack food compa- 
nies .Walkers and .Smiths 
Crisps, which PepsiCo bought 
last summer for $l35bn, oper- 


ating profits from snack f oods 
rose 23 per emit an a 9 per cent 

increase in sales. 

Domestic volume for Pepsi- 
Co’s Frito-Lay brands rose 8 
per cent in the quarter. Intet- 
volume was a hea d 25 
per cent, excluding the UK 
acquisitions. 

PepsiCo's worldwide restau- 
rant earnings advanced 14 per 
cent in the fourth quarter on 
up 14 per cent to $L7bn. 
The company owns Pizza Hut, 
Kentucky Fried Chicken and 
Taco Bell eaterie chains. 

PepsiCo’s results seemed to 
satisfy Wall Street. Shares in 
the company gained % to $58% 
by mid-day yesterday on the 
New York Stock Exchange in a 
deefaning stock market. 


FAI tumbles 52% after underwriting loss 


By Chris Sfterwel! In Sydney 


A HKFTY writedown on equity 
investments and the first 
underwriting loss in almost a 
decade have brought a sharp 52 
per cent drop in interim profits 
for FAI Insurances, the Austra- 
lian general insurance group. 

Figures released yesterday 
showed after-tax earnings of 
A$17.5m <DS$18Rm) for the six 
months to December. This 
compares with A$3&33m in the 
corresponding period df 1988, 
and A$122.4m in the first half 
of the year before that 

The do wnwa rd trend reflects 
the change the group has 
undergone since Mr Rodney 
Adler began running the com- 
pany after the death in Decem- 
ber 1988 of its founder, Mr 
Larry Adler. 

“Young Rodney.” who is 30, 
has adopted a more conserva- 
tive approach than his father. 


dramatically reducing FATs 
direct equity exposures - 
especially to troubled entrepre- 
neurial' groups such • as 
Ariadne, Hooker, Qintex and 
the Bond empire - and con- 
centrating heavily on its core 
businesses of insurance, prop- 
erty nnrl fliumriwg L 

The group’s statement to the 
Sydney Stock Exchange yester- 
day showed a 27.5 per cent rise 
in sales revenues to A$355m, 
but a 30 per cent drop in other 
revenues to A$350m. • - 

Premium income net of re- 
insurance increased to a record 
A$82L6m, up 22 per cent from 
A$284m, but the group also 
reported an underwriting loss 
rsF A$ia flm, Aw first since iwy<- 

Mr Adler said this reflected a. 
high number of claims, partly 
caused by the irn apfumnalnrinn 
in the first half of last year. 


Production snags slice 
Cominco profit in half 


By Bernard Simon 


PRODUCTION and marketing 
problems cut fourth-quarter 
profit at Cominco, the Vancou- 
ver-based wwhi arid fertiliser 
producer, by more th»m half 

Net.earntags -slid to C$39 
(US$33L9m) or 48 cents a Share, ' 
fromC$8&2mor C$L05 a share 
a year eariier. the 1968 figure 
does not include a C$26.8m 
extra or dinary gal m 8*^ also 
foil sharply, to C$396m from 
C$505.4m. 

Fpr 1969 as a whole, earnings 
before extraordinary items rose 
slightly to C$214.6m or C$284 a 
share, from C$213Jm or CtR56> 
Sales dipped to C$L59bn front 
C$L66bn. 

In addition to lower zinc and 
copper prices. Cominco said 
fourth-quarter earnings were 
dented by ’’dramatically lower” 
production at the Sullivan 
mine in British Columbia, 
whlrh has suffered from a mili- 
tant labour force. Cominco 
announced last month that it 


was closing the mine indefi- 
nitely. 

Commissioning of a new lead 
matter at Trail British Colum- 
bia, also pushed up operating 
.costs. The fertiliser division 
m fhr wl n small loss on a rqwult 

off poor nitrogen prices. - 

Cominco said that its rich 
Red Dog zinc mine in 
north-west Alaska began prod- 
ucing concentrates in late 
November. 

F ull pro duction from the 
concentrator is expected before 
btm} of March, and ship- 
ments from the port serving 
tite mine start in July. 

Output of lead and zinc from 
the Trail smelter will be lower 
and costs higher than normal 
as start-up problems at the 
new lead smelter are elimi- 
nated. 

Cominco’s debt stood at 
C$468.6m at the end of last 
year, including C$237.3m in 
loans for the Red Dog project. 


Lockheed slides into red 


after heavy write-offs 


By Roderick Oram 


LOCKHEED, the US defence 
a e rospace group, has reported 
a big fourth-quarter loss 
because of heavy writeoffs on 
same of its fixed-price military 
programmes. 

A pre-tax charge off $300m for 
unexpected development costs 
on the P7- A anti-submarine air- 
craft resulted in a net loss of 
$109m or $L72 a share in the 
quarter against a net profit off 
$l04m or $L80 a year earlier. 

For the full year Lockheed 
barely broke even, turning in a 
net profit of $2m or 3 cents a 
share against $G24m or $1087 a 
year earlier. In addition to the 
latest write-off, Lockheed also 
incurred a charge of some 
$200m In the third quarter of 
last year. 

Sales edged ahead in the 
quarter to $s.03bn from $234bn 
but slipped for the full year to 
$989bn from $LQ.43bn. 


Mr Daniel Teflep, chairman, 
said 1989 had been a "year of 
transition” with the company 
taking a number of restructur- 
ing steps to improve its com- 
petitiveness. 

Wall Street remains deeply 
concerned about the impact of 
shrinking defence budgets on I 
Lockheed. It derives 74 per , 
cent of its revenues from US 
military programmes and 11 
per cen t from non-defence gov- 
ernment work. 

At year-end, its backlog of 
orders with funding authorised 
by Congress was 87-lbn com- 
pared with J7-3frn a year ear- 
her. 

Lockheed's debt Jumped to* 
$L9bn at year-end from $95Sm 
a year earlier, reflecting two 
factors: its guarantee of $500m 
worth of borrowing by an 
employee stock ownership plan 
and payment off deferred taxes. 


Capital Cities leaps 30% 


By Karan Zagor 


CAPITAL Clties/ABC. the big 
US television network, has 
reported strong gains in 
fourth-quarter earnings and 
revenues and record «arp<ng« 
for the year. 

Net income in the fourth 
quarter improved 30 per cent 
to $l82m or $10.33 a share, 
from Sl402m or $7.76 a year 
earlier. Revenues in the three 
months advanced 25 per cent 
to $L51bn from $L32bu a year 
ago. 

Broadcasting revenues in the 
latest quarter rose n per cent 
to $1.23bn from $L05bn in 1988, 
while operating income from 
broadcasting jumped 33 per 
cent to $309.7m from jgsa fim 

Revenues from the New 
York-based company’s publish- 
ing operations, which include 
Fairchild Publications and 27 1 
newspapers, grew 4 per cent to 1 
8277.5m from $266 -2m. The New 
York-based company said most i 
of these gains came from its I 
newspapers. 

Operating Income from the 
company's publishing business 
fell 3 per cent to $40.lm 
because of a charge associated 


with the planned merger in tire 
first quarter this year of ABC’s 
Kansas City morning and after- 
noon newspapers. 

For 1989 as a whole, ABC 
earned a record $485.7m or 
$27 Ji a share, co mpar ed with 
$387. lm or $22.3. Revenues 
increased 4 per cent to $&96bn 
from $4.77bu. 

TV revenues grew 4 per cent 
in the year to $3.90bn from 
$3.75bn, while publishing reve- 
nues were up 3 per cent at 
$1.06bn against $l.Q2bn for 
1988. Operating income from 
ABC’s broadcasting business 
improved 16 per cent to 
$836.1 bn. while operating 
income from publishing was 
essentially Oat at $l30.4m. 
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Overhead expenses also 
increased as a proportion of 
net earned premium income. 


portfolio, Mr Adler said its 
market value at the end of 
December was less than 
A$15Qm compared with around 
A$tim a year eariier, and this 
showed “the extent of the 
re8bmcturing process that has 

falmn place.” 

He gave no details, but the 
fall is presumed to reflect the 
sale off a wide range of blue 
chip and entrepreneurial 
stocks, and unspecified write- 
downs on continuing Invest- 
ments. 

Regarding Bond Corp, FAI 
has over the past year 
exchanged an unsecured expo- 
sure of around A$250m to a 
secured one of more than 
A$500m and subsequently 


pinVad up assets — the St. Mor- 
itz hotel in New York for 
US$1 75m, and the mining 
assets of Pacific Copper and 
Bfroyirtda Collieries for A$198m. 

FAI has given Bond Corpora- 
tion until 15 February to repur- 
chase the Emu Brewery site in 
Perth, failing which it will 
retain ownership. The original 
transaction was shrouded in 
controversy and has been 
investigated by Australia’s reg- 
ulatory authorities. 

FATs total assets bave 
reached A$3bn. shareholders’ 
funds stand at A$541m and 
r «R h reserves at A$300m. Earn- 
ings per share were 10 cents, 
down from 16.4 cents, which 
di re ctors said was “acceptable 
in view of economic conditions 
and' market forces.” The 
interim dividend was 
unchang ed at 5 cents. 


Malaysian vehicles group 
shows surprise recovery 


By Urn Slong Hoon in Kuala Lumpur 


UMW HOLDINGS, the Malay- 
sian vehicles and heavy equip- 
ment group, has unveiled a 
surprise set of financial results 
that shows a pretax profit rise 
of L900 per cent, marking a 
fresh start after five years off 
after-tax losses. - 

In a debt and capital recon- 
struction exercise begun last 
year, the group bought back 
from a government trust fond 
a 28 per cent shareholding to 
give it equity control of its 
most important UMW Toyota 
car assembly and distribution 
subsidiary. 

R also increased to 85 per 
cent its 41 per cent equity 
stake in Sealdanc Kredit, a car 
hire-purchase company. 

After consolidating the 
acquisitions into the accounts, 
the group’s turnover for the 
' year to December was restored 
to tire levels seen in the early 
1980s. Sales rose 255 per cent 
from 383m ringgit in 1988 to 
1.4bn ringgit ($520m), 57 per 
cent of tills contributed by the 
72 per cent-owned UMW 


Toyota subsidiary. 

The subsidiary accounted for 
69 per cent off the group’s pre- 
tax profit of 100.9m ringgit, 
which compares with 5m ring- 
git in 1968. 


Earnings per share, drawn 
from 55m ringgit in profits 
after tax and minority inter- 
ests, were 39.2 cents compared 
with a 3.7 cent loss previously. 
However, the group incurred a 
24m ringgit extraordinary loss, 
in part from a writedown in 
property assets. 

Due to loan stock conversion 
and new share issues, the 
group's share capital rose 48 
per cent to 157m shares. The y 
have a current market worth 
at €.75 ringgit each. 

Debt settlement, which 
forms the final part of the 
group’s financial reconstruc- 
tion exercise, will begin later 
this year with a one-for-io 
rights issue, at 8 ringgit a 
share, or a loan stock issue or 
both, UMW said. The group 
wants to raise film ringgit, just 
over half to pay debts. 

UMW is also negotiating 
with Toyota for a car manufac- 
turing licence, which indicates 
that it is considering building a 
rival to the Proton national car 
which has since 1985 taken 
more than 70 per cent of the 
100,000 units a year domestic 
car market. After displacing 
local assemblers. Proton’s sales 
are nearing its 90J0O0 units a 
year production capacity. 


DECLARATION 
OF DIVIDENDS 


UNITED KINGDOM CURRENCY EQUIVALENTS 
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Name of Company 
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Issue of up to U.S. $75,000,000 


SPAUEKASSEN 


Sparekassen SDS 

(AaomUfft emuhMgMNiAravM Banking tawj 


Floating Rate Capital Notes due 1991 
U.S. $40,000,000 having been issued as the 
initial tranche and U.S. $20,000,000 having 

been issued as a subsequent tranche 


For the period from February 7, 1990 to May 7, 1990 the Notes 
wriR beer Interest at 8/4% per annum. U.S. $2,101 39 wfti be 
payable on May 7. 1990 against Coupon No. 17. 


By: The Chase Manhattan Bank, fLA. 
London, Agent Bank 
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All divisions help Schering 
achieve a 42% increase 


By Andrew Fisher in Frankfurt 


SOBERING, the West German 
pharmaceuticals and chemical 
company, raised group net 
profits by 42 per cent to 
DM223m ($i33m) last year, 
with all sectors contributing to 
the increased business volume. 

Business was especially 
buoyant in the UK, the US, and 
Japan, thoug h the weakening 
of the yen dampened Japanese 
earnings in D-Mark terms. 
Group profits increased at a 
much faster rate than turnover 
- np by II per cent to 
DM5 -8bn - because of the 
m u c h improved level of capac- 
ity utilisation. Foreign- turn- 
over was 12 per cent higher at 


BM4.7bo, with domestic turn- 
over up by 8 per cent to 
DMLflm. ■ ■ 

By far the most rapid pace of 
gales Improvement was in the 
pharmaceuticals division, with 
a IS per <tent Increase to 
DM3bn. This stemmed mainly 
from X-ray contrast agents, 
especially in the US and Japan, 
with turnover of these , prod- 
ucts exceeding DMlbn for the 
first time, and from oral con- 
traceptives. 

Schering also benefited from 
the worldwide recovery in 
agrochemicals, where its sales 
rose by 6 per cent to DML4tm. 
In western Europe, sales at 


wheat fungicides and beet her- 
bicides. benefited from the 
effects of good crop weather. 

Helped by the favourable 
trend in the electronics indus- 
try. Sobering's electroplating 
activities also pot on a 6 per 
cent sales rise to DM340m. ft 
reported a high degree of suc- 
cess with chemicals used in the 

mnlrlng of printed CtZCUltS. 

In Its industrial chemicals 
division, where turnover went 
up by 9 per cent to DM1. lbn. 
Sobering said business in syn- 
thetic resins and organo-metal- 
hc compounds was favourable, 
though the trend In oleochemi- 
cals was 


Parcels hold Securicor to 40% 


By Andrew Hill In London 

SECURICOR Group disap- 
pointed the London stockmar- 
ket yesterday, in spite of 
announcing a 40 pm 1 cent rise 
in pre-tax pro fi ts last year, as 
it emerged that slackening con- 
sumer spending had hit the 
core parcels division of Secu- 
rity Services, its 51 per cent- 
owned sister company. 

Security Services’ profits 
advanced by nearly 30 per cent, 
but shares in bow companies 
slipped. Most of the increase 
came from continued strong 
performance of the Cellnet 
mobile telephone network, in 
which the two companies have 
a 40 per cent stake. The rest is 
owned by British Telecom. . . 

Mr Chris ShlrfeHffft, fhwnrp 
director of both companies, dis- 
missed widespread rumours 
that BT and Securicor were 


poised to float off CeQneL 
Profits at the parcel and 
security division, operated by 
Security Services slipped 25 
per cent to £15m (£&2m) in 
the UK. Securicor* s employ- 
ment services and vehicle deal- 
erships were also hit. 

Mr «aiit "parcels 

tend to be a very early barome- 
ter of the climate In the High 
Street" 

He added that the group had 
also spent money on expanding 
its continental parcel service 
in preparation for the single 
European market 
Securicor' s pre-tax profits 
rose 40 per cent to £3&2m in 
the year to September 30, 
against £27 3m Services made 
£2&2m before tax. 

‘Hie companies' share of 
profits an Geflcet subscriptions 


and palt<i — talfWi in f nTl in We 

Securicor accounts - was 
more than seven tim e s higher 
than in 1S87-88 at £19J2m. How- 
ever. Securicor has continued 
to lose money on the retailing 
of Cellnet units in an attempt 
to buildup die subscriber ban. 
The communications division, 
which Includes the retail 
operations, lost £3. 6m daring 
the year, against £L36m in the 
equivalent period. 

Securicor’s earnings per 
share rose from I0.6p to 2<L3p. 
Turnover rose from £446m to 
ygtftiw mid a fiimi dividend of 
L076p was recommended, mak- 
ing L516p (L296p) for the year. 

Securicoris ordinary shares 
fell from 925p to dose at 887p 
in London, while the more 
numerous ‘A* shares slipped flp 
to 803p. 


COMPANY NEWS IN BRIEF 


Siemens says it might acquire 
a majority stake in Robotron, 
the leading East German com- 
puter maker, if East German 
laws will permit such a move. 
Renter reports. 

In an interview to be pub- 
lished today In a West German 
newspaper, a Siemens repre- 
sentative is quoted as saying 
co-operation may range from 
joint ventures to buying a 
majority interest 

Robotron. which has around 
70,000 employees, is one of the 
most advanced high-tech com- 


bi the eastern bloc 
lags behind Western elec- 
tronics companies by many 
years. 

■Volvo North America, a unit 
of Sweden's Volvo, says it has 
agreed to acquire a 20 per cent 
equity Interest in IJ Holdings. 
Minster's parent company, for 
SlflOm, Renter reports. 

The company says the trans- 
action, which involves conver- 
sion, of the Minster note which 
Volvo purchased on October 
21, 1988, is subject to govern- 
ment approval. 


■ Aachener & Mdncheuer 
BeteiUgungs has entered the 
property market for the first 
timft by ac quiring 50 per «*nt 

Of Bawiu I napMni Rlnmpnanp r 

Holding, one of West Ger- 
many's biggest brokerage con- 
cerns, AP-DJ reports. Terms 
were not disclosed. 

■ Iveco-Unlc, the French com- 
mercial vehicle subsidiary of 
Italy's Fiat, may invest nearly 
FFrlbn (5176m) to increase pro- 
duction at its Bourbott-Lancy 
engine factory, Mr Francois 
Marc, chairman, said. 


French boat 
builder wins 
FFr53.8m 
in damages 

By Georgs Graham 

In Paris 

BENETEAtJ, the leading 
French yacht and pleasure 
boat builder, has been 
awarded preliminary damages 
of FFri&Sm ($9.47m) against a 
supplier after a five year legal 
battle. The award covers mate- 
rial and commercial damages 
stemming from faults in the 
hulls of a series of B6o£teau 
boats. 

The faults resulted from a 
chemical change in a catalyst 
supplied by Socidtd Chalon- 
naise de F&raxydes Organlques 
(SCPO). a subsidiary of Air 
LlqnWe of France and Solvay 
of Belgium. 

The episode forced itfn^ii 
to recall for repair more than 
900 boats in Its "First” series, 
and its results foil from 
FFr5 lm in 1985 to FFrfim in 
1987. In addition to the cost of 
repairs, B&teteau's reputation 
In the yacht market suffered. 

Sales stagnated In 1986 and 
1987, but rose to FFr81 4m last 
year, with profits recovering 
to FFr52m, the same level as 
1985. 

The court set the cost of 
treating the hulls at FFr9.7m, 
nmj set commercial fl|t ^ finan- 
cial damage at another 
PFr62m. SCPO, together with 
its insurer. Union des Assur- 
ances de Paris (UAP), has been 
ordered by fire court to bear 
three quarters of these costs. 

This award covers only the 
period up to August 31 1987, 
however, by when about 300 
boats had been treated. Since 
then, 600 more boats have 
been set to rights, with a more 
costly treatment Perhaps 100 
have still to be treated. 

The cost of material for this 
later period may, therefore, be 
considerably higher, but it is 
difficult to assess how much of 

the bwiibipMiI llagiip^ ran 

be attributed to thin time. 

Bdndteau has produced a 
range of sea-going cruisers 
named Oceanis, which 
accounts for 38 per cent of pro- 
duction, and inereasedof 
Antares and Flyer motorboats, 
now 26 per cent of production. 

The group claims 18J> per 
cent at the sailing boat market 
in Europe and 2L5 per cent in 
North America and the Far 
East while in motor boats its 
m a rk e t share Is 941 per cent 


Draught of new ideas at Heineken 

Laura Raun finds a shake-up in parts that others have not reached 


H eineken has always 
been considered one of 
the best employers in 
the Netherlands - providing 
job security, good pay and fam- 
ily-like atmosphere. The Dutch 
brewery, which is well known 
abroad, has never fired work- 
ers in its home market. 

So when Heineken said last 
week it planned to scrap 700 of 
its 4,000 jobs in the Nether- 
lands - 17.5 per cent of its 
Dutch workforce - by 1993, 
many were sheeted. 

Mr R.V. Strabos, director of 
Heineken Nederland, the 
group’s Dutch subsidiary, said 
operating oasts mast be low- 
ered and efficiency increased 
to cope with relatively flat 
sales, changing tastes and stiff 
competition. 

The reorganisation, which 
analysts believe will cost 
around FI 50m ($26 .5m). has 
drawn a mixed reaction. Trade 
unions, not surprisingly, are 
threatening to strike. 

Investors have marked down 
the share price by several guil- 
ders - it closed yesterday at 
FI 114.50 against about FI 118 
shortly before the announce- 
ment. Some securities analysts 
think the plan will pay off in 
the long run, but others worry 
it lacks a creative response to 
market pressures mid focuses 
only on cost-cutting. 

The sweeping shake-up is 
the first significant move fay 
the new management « j no e Mr 
Freddy Heineken. grandson of 
the founder, stepped down as 

t-hairman laV year. The plan is 

designed to prepare the com- 
pany for the 1990s and suggests 
a more business-like style, 
leaner operations and greater 
fOCUS OI1 the hnmp marimt 
Mr Heineken, a flamboyant 
indust rialis t and billionaire 
who still controls the company 
through a complex holding 
structure, relied heavily on 
intuition and inherited right to 



Freddy Heineken: created a 
glamorous Image for his hem- 

run the company. With his 

flair for imaginativ e advertis- 
ing Mr Heineken created a 
glamorous image for his beer 
by evoking a fashionably con- 
vivial atmosphere. 

The company, which has 
always been internationally 
oriented because of the small 
home market, expanded rap- 
idly in southern Europe. Brew- 
eries in France and Spain have 
ora iff*? up hundreds of minions 
of guilders in an effort to waV^ 
money for Heineken. 

As a premium-quality beer 
enjoying a dominant position 
in its home market, Heineken 
grew too confident and compla- 
cent, critics argue. Mr Henk 
Walravens, district managur of 
file Industry Union FNV, says: 
“Their reasoning was if you 
make a Mercedes then you 
don’t also make a Volkswa- 
gen.” Competitors such as 
Dommelsch, made by Bel- 
gium’s Interbrew, responded 
more quickly to changing 
tastes, he adds. The new man- 
agement apparently is aiming 
for a slimmer, more agile, more 
competitive company with a 
more sober style. The home 
market, where nearly one 
quarter of all beer is brewed, is 


commanding more attention. 
Heineken is responding to 
social trends that have buf- 
feted the whole alcoholic bev- 
erages industry for several 
years. 

Health-conscious customers 
drfnlt le ss dictfiled spirits and 
are swindling to mineral water, 
wine or beer with low alcohol, 
no alcohol or fewer calories - 
sparred on by government 
campaigns. 

Young guzzlers are less loyal 

than older ones and hke differ- 
ent kinds of brew such as 
“dry” or dark ones. The elderly 

less frhan youth SO a 

greying population is a con- 
cern. 

In the Netherlands the beer 
market has stabilised at 
around 70 litres per person per 
year. However, Heineken is in 
the pOs sector, which is shrink- 
ing. Mr Strabos warned last 
week these trends will con- 
tinue in the 1990s. 

Overall responsibility for 
meeting those challenges lies 
with Mr Gerard van Schaik, a 
30-year veteran of Heineken, 
who took over as Chairman in 
April 1989. He is the first man- 
ager from outride the family to 
run the business except for a 
short time before Mr Freddy 
Heineken became chairman in 
1971. 

M r Strabos also took 
charge of Heineken 
Nederland in April 
1989 when most of the subsid- 
iary's top management was 
ousted in a surprise shake-up. 
These professional managers 
are seen as willing to put the 
knife into the company where 
Mr Heineken was unwilling to 
cut. 

Heineken, with sales of 
Fl7-3bn in 1988, is the third 
largest brewer in the world 
behind Anheuser-Busch and 
Miller of the US. Sold in more 
than 160 countries it is by for 


the most international been 
Heineken was the first foreign 
beer to enter the US after the 
end of Prohibition. 

Tn the US Heineken remains 
the leading foreign beer with 
about 25 per cent of the import 
market but that has shriveled 
from 50 per cent in the late 70s. 
Stiff competition from Mexican 
brews and a weak dollar have 
dried up US sales, which 
reportedly slipped 2 per cent in 
1989. 

In the Netherlands, Heine- 
ken’s market share has 
plunged from a high of 58 per 
cent in 1989 to about 52 per 
cent in 1989 but bounced back 
a bit with the acquisition of a 
small brewery in the south of 
tile Netherlands last year. 

“Margins on production at 
home used to be the widest but 
those have narrowed,” accord- 
ing to Mr Roel Gooskens. an 
analyst with the Amsterdam 
brokerage firm of Van Meer 
James CapeL 

Heineken Nedeiiands’ oper- 
ating Income dropped to FI 59m 
in 1989 from FI 81m in 1986, 
according to the 365-page 
report given to workers fast 
week. 

Since 1986 group earnings 
have edged up only about 1 per 
cent a year, to FI 291m in 1988, 
while revenue has risen 4£ per 
c«mt annually. Earnings In 1989 
are expected to clim b more 
robustly but faster growth is 
needed. 

Heineken’s strategy for the 
90s includes the continued 
introduction of products to 
appeal to an ever more seg- 
mented market Marketing pol- 
icies will be sharpened In an 
attempt to suck in more drink- 
ers. 

However, another analyst 
cautions that it “takes mega- 
bucks to launch new products” 
and worries that “me-too prod- 
ucts” will have difficulty carv- 
ing out a market niche. 


Pharmacia in US patent win 


By John Burton In Stockholm 

PHARMACIA, the Swedish pharmaceutical 
company, yesterday proclaimed victory in a 
patent infringement suit against a US company 
concerning Healon, its biggest-selling product 

A US district court in Boston issued a prelimi- 
nary injunction barring Med-Chem Products of 
Woburn, Massachusetts from producing or sett- 
ing gimn«r eye-surgery products until the case 
is finally tried, probably later this year. 

“This is naturally a very great success for ns,” 


said Mr Erik Danielsson, Pharmacia rfitef execu- 
tive. “We have been hard hit in recent years by 
this putpnt infringement However, it is difficult 
to estimate exactly how much manna in 
financial terms." 

Pharmacia estimates Healon has 65 per cent 
of the $8Qm US market for viscoelastic products 
for eye surgery, while Med-Chem has 15-20 per 
cent Med-Chem has said it risks losing a third 
Of its awwiwl pa leg of as 8 res ult of the Suit 


Insurance group 
np to FFr2.85bn 

UNION des Assurances de 
Paris, the French state insur- 
ance group, estimated that its 
attri but a ble net profit In 1989 
rose by 15 to 19 per cent from 
the 1988 level of FFr2.85bn 
($501m), Renter reports. 

UAP estimated that turn- 
over last year rose to FFr64bn 
from FFrS5.6bn in 1988. 
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AT&T USADirect? The only service that puts you 
in touch with an A7&T Operator in the States. 


ewaoMsr 


I AT&T 

The right choice. 
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A0 these securities have been sold. This annoucemeoC appears as a matter erf 1 reconi only. 


Acco r 

A HOTEL. CATERING ' 
AND SERVICE COMPANY 


International Offering of 550,000 Shares 

of a Nominal Value of FF 100 each 

with 550,000 Warrants 
to subscribe Shares in Accor 


Offer price FF 1,000 per share with one warrant attached. 


Banque Indosuez 
Morgan Stanley International 
Banque Bruxdies Lambert &A. 

Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets 
Generate Bank 
Kkm wort Beosoo Limited 


Swiss Bank Corporation 

Investment Banking 


Societe Generate 

S.G. Warburg Securities 

James Gape! & Co 

Daiwa Europe Limited 

Ensldlda Securities 
SkaBOnti** bauds United 
Goldman Sachs International Limited 

Salomon Brothers International Limited 


UBS Philips & Drew Securities Limited 




Jaw* UN 


> 
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Accor would like to thank Its shareholders and all Investors for the new expression of their confidence and 
for having chosen to: "Livethe Future with Accor”. 

This offering was a success with shareholders and international investors. 

The 550,000 shares reserved for the international offering have been well oversubscribed. 

In total 1963,774 new shares have been issued providing the Group with nearly FF 2 billion of new capital. 
The offering was dosed at the end of the priority subscription period on January 22,1990. 

The new shares will be quoted on the Paris Stock Exchange as of February 7, 1990. 

The warrants which were attached to the new shares will be quoted at the same date. Each warrant 
gives the right to subscribe for one new Accor share at a price of FF 1 ,000 until June 30, 1 993. 
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Why is Chuo Trust in the middle? 


In Japanese the word “chuo ,: means central. 

-And it summarizes our philosophy: to play a key role in all 
universal banking activities. j i / 






We opened our new Brussels office in the heart of the EC. to pui^ 
"us at the centre of the European financial world, and to extend 
-the pan-European banking services already offered by put- 
offices in London and Zurich, j 



CHUO TRUST & BANKING COMPANY (EUROPE) S.A. 
Rue de la Loi 15, 1040 Brussels, Belgium 
Tel: 02-230-3122 Telex: 20279 CHUOBR 
Managing Director Kiyotsugu Murakami 


$11)0 


THE CHUO TRUST & BANKING CQ.LTDI 


Head Office: 7-1, Kyobasht 1 -chortle, Chuo-ku, Tokyo 104, Japan Ted: 034567-7541 Telex: CTRUST J33388/2S23330 CTRUST J 
New TOrk Agency — Los Angeles Agency — London Branch — Hong Kong Branch — Zurich Representative Office — Sydney 
Representative Office— Chuo Thist International Limited— Chuo Trust Finance (Switzerland) UmJted — Chuo Trust AataUmHed 


In 1990 the Leipzig Fair 
—centre of international 
and East -West trade— 
celebrates its 825th 
anniversary. 

A modem multi-branch 
fair, it has a long tradition 
and wealth of experience 
to draw on. 


The engineering display 
at the 1990 Leipzig 
Fairs will be built around 
"Energy conversion, 
distribution, industrial 
uses, and conservation". 
For worldwide trade and 
technical advance! 

Rair cards and further 
information may be 
obtained from Mike Dillon. 

UX. Representative at 
Leipzig Fair Agency in 
Great Britain. Suite 3. 1st Floor, 
Oueenspate Centre. Orson Road. 
Grays. Essex RM17 sdj 
W: Cmys (0375) 392222 
Telex: 995950 
Fax: 392929. 
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German Democratic Republic 


825JAKRE 



Cadillac, America's luxury car 
leader is pleased to announce 
its exclusive U.S. delivery plan 
for European residents. 



.1990 FLEETWOOD* SEDAN 


With Cadillac's new U.S. delivery plan. 


residents of Europe an purchase juxu- 


country, vet legally can be driven in 
U.S. ' 


the 


rious, V8-powered Cadillacs at substan- 
tial savings while visiting the United 
States. Each new' Cadillac sold under 


Before your next business trip or hol- 
iday to the United States, visit a General 


this plan will be especially equipped 
ill regulations of the home 


Motors Sales Agent or simply mail the 
1 inform 


to meet all : 


attached form for more information on 
Cadillac's exclusive new plan. 


Y'- : AS*?- 




NAME- 


ADDRESS- 


CITY. 


COUNTRY. 


TELEPHONE NO- 


THE ONLY WAY 
TO TRAVEL IS 
CADILLAC STYLE" 


Mail to: CadPlac Regional Marketing Office 
GM Service GmbH 
ftetfadi— ?150 Kretdd 500 
Federal Republic of Germany 


THE NORDIC 
FINANCIAL & 
INVESTMENT 
CENTRES 


The Financial Times 
proposes to publish this 
survey on: 


19 MARCH 1990 


For S full editorial synopsis and 
advcnuaneni details, please 
contact: 


CHRIS SHAANNING or 
GILLIAN KING 
on 01-873 3428/4823 


* or write to them at 


Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 


IUW»I 1 IWIINIHNIMIMHI 


QATAR 


The Financial 
Times proposes to 
publish a Survey on 
the above on 


22 February 1990 


For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 


Mrs Lanrette 
Lecomte-Peacock 


on 01-873 3515 
Or Fax her on 01 
873 3079: 

Or Tlx 885033 
FINTIM G 


FINANCIAL TIMES 

IU1QH I lufrmM NiHinni 


FINANCIAL TIMES WEDNESDAY FEBRUARY 7 1990 


INTERNATIONAL CAPITAL MARKETS 



A public 
spirit looks 
to private 
means 


M ention the word “pri- 
vatisation’’ and like 
many of his fellow 
pgipianK Mr Philippe Wilmes 
winces visibly. 

“It’s too full of ideology and 
political feeling,** says the 
chairman of Sod&d Nationals 
dTnvestissezaent (SNI), Bel- 
gium's state investment com- 
pany, with undisguised dis- 
taste. 

SNTs recent decision to seek 
buyers for BFrUZbn (934m) of 
shares in a newly-created hold- 
ing company Is none the less 

noteworthy for being the first 
time a Belgian state-controlled 
enterprise has approached the 
private capital markets in this 
way. 

The operation, spej Sieaded 
by the bat innovative 
Bank de GroaL is also signifi- 
cant Cor introducing a new 
financial instrument to the 
market - non- voting 
shares or participa- 
tion certificates - which 
wiHindads believe may prove 
an attractive option for other 
companies in the public and 


private sectors alike. 

New capital is needed, says 
Mr Wilmes, because the figure 
of about BFr2bn which SNI 
receives annnafiy In dividends, 
interest payments and capital 
gains is proving insnffident to 
finance its growing ambitions. 
The market value of its assets 
has been estimated at more 
than BFrafftUL 

The first step to attract pri- 
vate hacking was taken dis- 
creetly last August with the 
formation of Sofinim, a hold- 


SNI, the Belgian 
state-controlled 
investment group, 
has made a novel 
approach to the 
capital markets, 
writes Tim Dickson 


ing company into which SNI 
has injected around BFr4hn of 
key assets. 

These include a 2J9 per cent 
stake In Sabena and 48 per 
cent in both Sjvrast (a leading 
shareholder in t he Bl emish 
publishing group VUM) and 
Anbema (a 25 per cent dare- 
holder in Alders, the Antwerp 
group which in turn holds part 
of a key minority in file dip- 
ping company CMB). Other 
assets include 10 per cent in 
Belgamanche (which has a 
stake in K moioi meD. and &2 
per cent in Compagnte Ration- 
ale a PortefeuiUe (CNP), 
another financial holding com- 
pany with stakes in Petrofina, 
Groups Bruxelles Lambent and 
Cobepa. 

Around 70 per cent of the 
portfolio is unquoted, most of 
it in small and medium-sized 
companies. Mr Wilmes says 
these assets all conform to 
Sofinim ’s investment objec- 
tives, namely to seek compa- 
nies which offer both an imme- 
diate flow of income and good 
potential for capital growth. 


T he real novelty, how- 
ever, lies in the partici- 
pation certificates 
which bring non-voting shares 
to Belgium for the first time 
(although in a country not 
noted for treating minority 
shareholders with much 
respect this is only technically 
true). 

In return for losing their 
franchise, holders of the certif- 
icates - which in time are 
likely to be quoted on the 
Brussels bourse - receive spe- 
cial privileges, notably a pre- 
ferred “superdividend” cumu- 
lative so that any missed 
payment is added to the fol- 
lowing year’s payout 
The certificates are convert- 
ible into subordinated loans in 
the event of three years of 
missed dividends, are automat- 
ically repayable at market 
value pins a 15 per cent 
premium following a success- 
ful takeover bid or “similar 
operation.” provide the oppor- 
tunity to vote at an AGM 
where other shareholders are 
attempting to alter the rights, 
and enjoy preemption rights if 
and when new certificates are 
issued. 

Sofinim’s supporters point 
out that the new holding com- 
pany has been set up outside 
the social and strategic objec- 
tives which apply to SNI as an 
83 per cent state-owned entity. 
They believe that certificate 
holders are well compensated 
fra- allowing the state to retain 
100 per cent control. 

Critics, on the other hand, 
are tempted to see Sofinim as 
Just another holding company 
in a country where holding 
companies have proliferated 
on the back of once highly 
attractive but now somewhat 
less compelling tax privileges. 
They say its portfolio lades a 
clear Identity and remain scep- 
tical about the management 
team’s ability to add value to 
the investment. 

Yet Mr Dominique de VUle 
of Bank de Groof is confident 
the offer will be frilly sub- 
scribed by the end of this 
week. And given the interest 
already expressed by the 
bank's clients - notably from 
family-owned businesses — he 
is confident that SNTs issue of 
participation certificates will 
not be the last 


Ontario watchdog plans 


to strengthen its powers 


By Robert Gibbens in Montreal 


THE ONTARIO Securities 
Commission (OSC) wants to 
broaden its regulatory and 
auditing powers to include 
jurisdiction over professional 
bodies which have the poten- 
tial to harm the securities’ 
markets by negligence or mis- 
conduct. 

If implemented, such powers 
would allow the OSC, C an a d a's 
leading securities watchdog, to 
stop individuals - lawyers, 
accountants, consultants arid 
mining engineers - from 
working for publicly-traded 
companies and investment 
dealers and to sanction individ- 
uals for misconduct. 

The changes are included in 
a package of regulatory amend- 
ments proposed to beef-up the 
OSC’s investigation and 
enforcement powers undo 1 the 
Ontario Securities Act. 

Securities’ trading is a pro- 
vincial area of jurisdiction in 
Canada and jealously guarded. 
Attempts to set-up a national 
securities' watchdog on the 
litres of the US Securities and 
Exchange Commission have 
failed repeatedly aver the past 
25 years. 


The Quebec Securities’ Com- 
mission, the second most 
important In Canada and Itself 
an innovator over the past 10 
years, supports the general 
tenor of the OSC proposals. 
However, they are certain to 
generate a heated debate. 

“There is concern the OSC is 
armin g itself to the teeth,” said 
Mr Donald Brown, partner in 
the. Toronto legal firm of 
Blake, Cassels and Graydon. 
“They're proposing to expand 
their regulatory authority to 
professionals and many others 
who make a living in the secu- 
rities’ industry." 

Mr Selwyn Kossuth, OSC 
executive director, said such 
professionals are the gatekee- 
pers of the whole system. 

The proposals are designed 
to keep the OSC’s regulatory 
powers in line with evolving 
capital markets to remove 
several legal stumbling blocks 
in OSC prosecutions, he *p»d 

They are also aimed at pro- 
viding an early-warning sys- 
tem should a brokerage house 
faiL There have been two 
prominent cases in the past 
two years, with heavy losfes to 


the securities’ industry. 

The OSC*s proposed package 
of measures includes: 

• Monitoring of promotors, 
transfer agents and m a na gers 
and custodians of mutual fond 
assets, with a requirement for 
full record-keeping. 

• Provision for OSC disclosure 
of infor mation to other regula- 
tors in the public interest. 

• Charges for the c oat of 
investigations and authority to 
Mock distribution of mislead- 
ing corporate information. 

• The right to co-operate folly 
with police agencies and the 
SBC in market manipulation, 
money-laundering and other 
criminal investigations, replac- 
ing the present Informal 
cooperation. 

• Power to investigate securi- 
ties’ trading violations in juris- 
diction outside Ontario. 

• Audit powers would be 
expanded to ensure capital ade- 
quacy and reporting standards 
by a much broader range of 
"market participants.” 

The OSC has set a timetable 
of mid-April for the securities 
industry comments on the pro- 





Liffe reports January surge 

By Deborah Hargreaves 


ACTIVITY at the London 
International Financial 
Futures Exchange soared in 
January whan trading volume 
more than doubled from its 
December level. The rise in 
volume was spread, fairly 
evenly across the exchange 
with several contracts bitting 
new high*. 

Liffe 's trading volume 
surged to a record 3.1m con- 
tracts in January from 1.3m 
lots last December. The 
exchange saw activity on its 
floor rise above that of its 
European rival, the Matif, 


where January volume was up 
by 50 per cent to 2Jkn lots. 
Matif had outstripped Liffe in 
its trading level for last year. 

The burst In activity at Liffe 
was spread throughout the 
exchange's contracts with its 
long gift, bund and FT-SE 100 
Index futures posting a notable 
rise in volume. Matif saw a rise 
in interest in its CAC-40 stock 
index futures contract where 
volume rose to 106,114 in Janu- 
ary, hut the exchange contin- 
ues to be dominated by its 
long-term bond futures and 
options c on tracts. 


Jakarta Fund offers 
$5m common stock 


JAKARTA FUND, a new 
closed-end investment com- 
pany, has filed with the US 
Securities and Exchange Com- 
mission to offer $5m of com- 
mon stock at $12 per share, 
AP-DJ reports. 

J akar ta Fund said it plans to 
invest at least 65 per cent of its 
assets in equity securities of 
Indonesian companies and in 
equity securities of non-Indone- 
sian companies that derive a 
si gnificant portion of their rev- 
enue from Indonesia. Subsid- 
iaries of Nomura Securities 
will act as Jakarta Fund's man- 
ager and investment adviser. 
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FT INTERNATIONAL BOND SERVICE 


Listed ait the latest international bonds for which there is an adequate secondary market. 


US DOLLAR 
SnUKHTS 
Austria 9% 93-— 
B.F.C.E.8%94 


Closing prices on February 6 • r~. 
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Canada 9 96. 
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Japan Finance 5% 97 100 166 86% 0-0% 
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Unto) Bk. Finland 3% 94 200 190% 91 — — 834 

Wortn Baak698 500 165% 85% -0% -4 

World BK. 6% 97 600 188% 88% -0% -1 

World Bank 6% 99 600 190 90% -0% -0% 

Average price dunge... On day -0% on week -0% 


FLOATI NG RATE 
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Alliance &Lrte. Bid 94 £ .08 

Bank of Greece 99 US 10% 
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83 8 
835 

832 


_^StGH»cwer 94 £...._ 063 99.82 99.8728/021531 
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40% 7.97 
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40% 0.09 
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tU88 35 124% 
UB7 64 106% 
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US Treasuries hit by doubts over refunding demand 

By Janet Bush in New York and Martin Dickson in London 


BENCHMARK GOVERNMENT BONDS 




Red 




tout 

Month 


Coupon 

bate 

Prim 

Chang* 

YWd 

age 

ego 

UK GILTS 

10000 

4/83 - 

83-25 

■07/32 

12-40 

12 18 

11.42 


10 500 

&/90 

05-13 

+ 09/32 

11.30 

11.18 

10.61 


9.000 

10/08 

88-22 

+05/32 

10,38 

VU2B 

9.78 

US TREASURY ■ 

7.B75 

11/39 

95-12 

-11/32 

858 

6.49 

7.88 


B.12S 

6/19 

9500 

-20732 

859 

8.52 

a os 

JAPAN No HI 

4.600 

6/99 

89.421Q 

+ 0.285 

6.63 

6.64 

5.88 

NO 2 

5.700 

3/07 

85.1360 

+0313 

6.29 

6.41 

079 

GERMANY 

7.125 

12/99 

94.7000 

-0930 

7.92 

767 

7.50 

FRANCE BTAN 

8.000 

10794 

81.41 10 

*0.165 

10.38 

1032 

1022 

OAT 

8.12S 

6/99 

89.9400 

47530 

9.81 

8.63 

9.58 

CANADA * 

3260 

12/99 

94.7500 

-0300 

10.10 
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B.71 

NETHERLANDS 

7.500 

H/90 

94.2100 

+ 0.130 

8.39 

028 

009 

AUSTRALIA 

12.000 

7/99 

96.9617 

-0.283 

12.74 

12.71 
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London elating. \taaotes Mow Yor* closing 

Yields: Local market standard Prices: us, UK in 32nda.. other* In decimal 
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Bank issues stern 
warning against 
short-selling of gilts 

By Simon Holberton, Economics Staff 


US TREASURY bond prices 
continued to erode yesterday 
morning ahead of the first auc- 
tion of the Treasury’s quar- 
terly refunding, the sale of 
$10bn In three-year notes 
did not appear to get much of a 
lift immediately . -after the 
results were announced. 


GOVERNMENT 

BONDS 


In late trading, short-dated 
maturities were quoted around 
% point lower while - some 
long-dated issues stood as 
much as ’A point lower. The 
benchmark long bond was 
quoted & point lower for a 
yield of &57 per cent. 

The three-year auction was 
emected to be the easiest to 
sell because of the popularity 
of short-term instruments at 
times of interest rate and pollt- 


Its reputation for financial 
engineering yesterday with the 
launch of an innovative new 
Ecu70m Eurobond Issue for 
Credit Local de France. The 
bonds which mature in March 
1994 carry no coupon but 


INTERNATIONAL 

BONDS 


redemption is linked to the per- 
formance of five European 
stock indices. 

The redemption is linked to 
West Germany’s FAZ stock 
index which carries a 40 per 
cent weighting in the formula 
along with stock indices in 
France, the Netherlands, Italy 
and Switzerland. Bankers 
Trust says the deal is appeal- 
ing mainly to European insti- 
tutional equity investors which 
are bullish on the European 
stock markets. 

Although some market par- 
ticipants say the deal looks 
like an expensive call option. 
Bankers Trust has done a lot of 
preparatory work in the mar- 
ket and isolated some strong 
demand for this trfrtri of prod- 
uct It said it sold many similar 
deals last year by private 
placement 

In spite of Goldman Sachs' 


ical uncertainty and because 
yields have risen sharply in 
when-issued trading- Much 
concern surrounds today’s 10- 
year sale ami tomorrow’s 30- 
year. auction, each $10bm 

A survey of 38 Japanese 
financial institutions by Daiwa 
Securities Co in Tokyo 
suggested that there should be 
sufficient interest from Japa- 
nese investors but that the 
share of the total $3Qtm refund- 
ing was likely to be at the low 
end of the 20 per cent to SO per 
cent range seen recently. 

The sharp rise in yields since 
the start of this year should 
have allayed fears that the 
refunding would not go welL 

■ WEST GERMAN Govern- 
ment bond prices plunged yes- 
terday for the second day run- 
ning as talk of monetary union 
with East Germany reinforced 
fears over inflation and inter- 
est rate levels. Substantial selj- 


£100m issue for SE Banken 
coming straight after Monday’s 
Abbey National sterling deal, 
the issue was selling wen yes- 
terday at less L80 on the back 
of demand for Abbey National. 
Goldman it ^ sold more 


ing was reported in the cash 
market while a record number 
of Bund futures contracts - 
78,708 - were struck on the 
London International Financial 


than half the deal itself. 

According to sterling bond 
traders, Goldman Sachs 
appears to be the latest US 
house to identify some big 
ticket buyers among West Ger- 
man fund managers, which 


Futures Exchange. The previ- 
ous record was 77,532 lots on 
October 16. 

• The market opened around 
yesterday's closing level but 


recent sterling bond buy-backs 
have helped to shake out of the 
woodwork. Goldman was yes- 
terday said to have allocated 
£4m each to five lead manag- 
ers, taking the rest of the issue 

itolf. 


then fell away sharply - in 
spite of a firmer D-mark. The 
Federal Government’s 7*4 per 
cent January 2000 issue was 
fixed nearly a point down at 
95-56, to yield 7.92, against a 
fixing of 96.47 yesterday and an 
overnight level around 9620. In 
late trading it was quoted some 
10 pfennigs lower. 

Talk of earlier than expected 
monetary union of the two 
Germanics was a bearish fac- 
tor, prompting fears that con- 
trol of money supply would be 
weakened. 

■ UK GOVERNMENT gilts 
ended about M point higher at 
the long end after a day of thin 
trading. The sector managed to 
buck the general downward 
trend in international bond 
markets, led by the plunging 
West German market 

Analysts said the UK 
rebound was partly technical 
and partly a view by some 


They compared the absolute 
yield of 13.18 per cent on the 
S-E Banken issue unfavourably 
with existing five-year pr imar y 
paper - Deutsche Bank’s 
recent five-year issue yielded 
13.08 per cent yesterday and 
British Gas 13.04 per cent - 
and particularly with yields on 
bank paper in the secondary 
market 

But they said the German 
investors were apparently pre- 
pared to forego some yield to 
be able to buy in size. 

Amid such suggestions of 
significant preplacement, syn- 
dicate discipline held well, and 
there were no signs of trading 
below the reoffer price. The 
proceeds of the deal were 
swapped into Boating rate ster- 
ling in order to fund SE Ban- 
ken’s London operations. 

The Swiss market saw a 
rush of new issues yesterday 
which depressed trading levels 
for some of the existing bond 
deals. Two issues for the EIB 
and Credit Foncier for 
SFr200m and SFrl50m respec- 
tively were trading around the 
same level at leas 2*4 in spite 
of the smaller deal’s longer 
maturity. 

A SFrl25m issue for IBM 
TwtemaHonai Finance received 
a predictably warm welcome 
from Swiss investors with per- 
haps a generous coupon of 7 Vi 


investors that Monday's steep 
dive was overdone. On Monday 
the benchmark Treasury stock 
2003/0? came within a a hairs- 
- breadth of the important ll per 
cent yield barrier, but last 
night it closed up Vi at 105 & 
to yield 10.946 per cent 

■FRENCH government bonds 
fell sharply, following the 
movement of West Germany, 
and the Matif March futures 
contract closed at 1G0B2, down 
58 basis points. However, the 
market still outperformed Ger- 
many and the yield differential 
between the two narrowed 
from 18? basis points to 182. 

Meanwhile. Soriete Generate 
said its issue of 4JSm French 
government bond (OAT) war- 
rants has been 80 per cent 
placed after attracting strong 
interest from insurance compa- 
nies and fund managers. It said 
these were the first warrants 
exercisable into French bonds. 


per cent. It was placed well 
yesterday with a trading level 
of less iy,. 

Another deal for the EIB in 
Spain carried the highest cou- 
pon in the Matador market 
since its inception in 1987. 
With a 13 'A per cent coupon, 
the Ptaisbn deal was offering a 
40 basis point pick-up in yield 
on earlier issues. 

Given the recent weakness 
in the Canadian dollar market, 
a C$1 00m deal yesterday for 
General Electric Credit got off 
to a difficu lt start. 

The deal carried a 22 per 
cent coupon which should 
attract some retail interest in 
coming weeks but market play- 
ers doubted that the full deal 
would be placed very quickly 
given the fragility of the mar- 
ket 

Two legs of an unprece- 
dented three-currency bond 
issue in Scandinavia for SAS 
Scandinavian Airlines, were 
priced yesterday. The third, in 
Swedish krona, had to be post- 
poned because of a bank strike. 
The Danish leg, a DKrSOOm, 
10-year issue was oversub- 
scribed, according to the lead 
manager, in spite of overall 
market weakness. The Norwe- 
gian portion, the first foreign 
deal since the market 
reopened, carried a 10% cou- 
pon over five years. 


THE BANK of England has 
warned gilt-edged market mak- 
ers to stop assisting clients in 
selling UK government bonds 
short and thereby fostering an 
unofficial securities repurchase 
market. 

The Bank has called in a 
number of market makers to 
reinforce its view that such a 
service to clients contravenes 
the spirit of the guidelines it 
laid down tor the operation of 
the gilts market after Big Bang 
in October 1986. 

Some market makers were 
assisting clients in maintain- 
ing a short, or bear, position in 
the physical gilts market. They 
were doing this, fbr example, 
by allowing a client on Day 1 
to sell stock it did not own. On 
Day 2 the stock would be 
bought and the same amount 
resold shortly after. This would 
be repeated fin: as long as the 
client desired. 

Such "roll-overs’’ as they are 
known in the market allowed 
clients to maintain a bear posi- 
tion for as long as they chose. 
It is believed that this activity 
was particularly strong in Jan- 
uary. By doing this, some mar- 
ket makers were passing on to 
clients their “privileged" abil- 
ity to short sen. 

According to market makers. 


MOODY’S Investors Service, 
the New York-based ratings 
agency, yesterday downgraded 
the long-term debt ratings of 
three big Japanese trust banks, 
citing their exposure to 
Japan’s property market 

Sumitomo Trust’s long-term 
debt was downgraded from Aal 
to Aa2, affecting about Slbn in 
debt Mitsubishi Trust’s from 
Aal to Aa2, again affecting 
Slbn of debt while that of Mit- 
sui Trust was lowered from 
Aa2 to Aa3, affecting about 
$360m. 

Moody's said its action in 
relation to all three banks was 
based on its "growing concern 
about the Japanese real-estate 
market” and the banks' “large 
exposure - both direct and 
indirect - to real estate." 


the practice is “not uncom- 
mon." 

Some have complained to 
the Bank; others have agreed 
to do the business if it has not 
been primarily used for main- 
taining bear positions for 
extended periods of time. 

In its published rules govern- 
ing the operation of the 
gilt-edged market, issued in 
April 1965, the Bank said it was 
“not prepared - essentially fbr 
prudential reasons - to envis- 
age the development of an 
unregulated market In repur- 
chase agreements in govern- 
ment securities such as exists 
in the US.” 

The case in the mid-1980s of 
the US company Drysdale 
Securities, which got into trou- 
ble because of its repo busi- 
ness, is believed to be one of 
the reasons behind the Bank’s 
reticence to allow a repo mar- 
ket in gilts. 

It is also keen to protect the 
position of stock exchange 
money brokers which cur- 
rently facilitate the borrowing 
and lending of gilt-edged stock. 

But in spite of the Bank’s 
attitude some traders believe 
that a repo business would aid 
the future development of the 
market by increasing its liquid- 
ity. 


It noted that while property 
prices had begun to grow Cas- 
ter, interest rates had also 
climbed rapidly, increasing the 
potential for strain on bank 
capitaL 

It acknowledged Sumitomo’s 
strict credit controls but said 
its capital and aarnings were 
vulnerable to a property down- 
turn. 

Mitsubishi had boosted its 
capital in recent years and had 
lower third world exposure 
than most of its peers but said 
its dependence on property-re- 
lated loans had increased. 

Mitsui had been one of the 
most aggressive property 
lenders, although overall 
asset quality was good and 
its capital ratio relatively 
high. 


Innovative Ecu70m deal launched for Credit Local de France 

By Deborah Hargreaves and Stephen Fldter 

BANKERS Trust underscored 
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70 
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60 
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7 
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2% 
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1% 
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40 
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1% 
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12 bn 

7h 
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IBJ Int 
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eh 
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1S93 

1%/% 
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i2bn 
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101% 
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NORWEGIAN KRONER 

SAStbjft 
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10* 

B9% 

1995 

n/a 

Bergen Bank 

DANISH KRONER 

SAS (&)+ 

500 

9 

87% 

2000 

n/B 
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**Pr hate piacemem. ewttJi equity warrants. SConverUbie. + Final 

terms, a) Yield to put 3.452%. pi Non-callabta. e) 

Redemption linked to performance c t five stock market indices between February 13 1390 and March 2 1894. d> Cali from 
March 1999 a* 10172 declining > 2 % p^a. e) Redemption linked to Nikkei stock Index, g) Issue Increased from Y7bn. 


Property fears lead Moody’s 
to downgrade Japanese banks 

By Stephen Fidler, Euromarkets Correspondent 
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TRADmONAL OPTIONS 
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LONDON TRADED OPTIONS 


DERIVATIVES trading was slightly 
busier yesterday as volume 
Improved on the London cash 
markets, though dealers said 
business remained at a low levs) 
with investors reluctant to commit 
themselves until prices stabilised. 

The lack of UK economic data 
to give the markets direction and 
uncertainty about the latest US 
Treasury bond auction kept deal- 
ers quiet and the decline on Wall 
Street appeared to confirm suspi- 
cions about a weak share market 
outlook. One analyst pointed out 
that uncertainty about the equity 
market's outlook should not be a 
reason for investors to shun the 
options market. None the less, the 
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recent uneasy stability followed 
by yesterday's losses appeared, 
to have deterred investors. 

In contrast, dealings In Ff-SE 
100 index futures was brisk, 
though dealers said this was a 
reflection of the lower turnover In 
the equity market “If you can't 
get a liquid market in stocks, 
FT-SE futures can be a decent 
alternative." one trader said. 

Total options market turnover 
amounted to 25,179 contracts, 
compared with 18.524 on Monday. 
Yesterday's total was divided 
between 15,402 calls and 9,777 
puts. In spite of the recent lower 
volumes, open interest continued 
to rise. At the close of business 
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on Monday, the number of con- 
tracts outstanding stood at 
784,064. compared with 777,103 
on Friday. 

The FT-SE 100 index option was 
the busiest contract trading 8.582 
lots, of which 3,339 were calls 
and 5.243 puts. The February 2300 
call series was foe busiest, trad- 
ing 1,784 contracts. 

Open interest in FT-SE stood at 
111.843 on Monday against 
111,130 on Friday. Among stock 
options, Hanson was the most 
active. Dealers said it has 
become one of foe most liquid 
stocks and like Its cash equiva- 
lent trill be actively traded without 
any significant share news. 
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UK COMPANY NEWS 


Receivers at 
B1A making 
420 staff 
redundant 


GrandMet selling surplus 


Wimpys to management 


By Philip Rawrstome 


By Paul Abrahams 


THE RECEIVERS at British 
Island Airways, the charter 
holiday airline noted for its 
use by Mrs Margaret Thatcher, 
the British Prime Minister, 
during the last UK election, 
are to make 420 of the 
company’s 500 staff redun- 
dant 

The move follows the deci- 
sion by receivers to cease most 
of BIA's scheduled and char- 
tered flight operations last 
Thursday after the airline col- ; 
lapsed with debts of £10m. A 
few aircraft and crew char- 
tered to a French airline are 
still working. 

Mr Christopher Morris and 
Mr Nigel Atkinson, partners at 
Touche Ross, the accountancy 
firm appointed as receivers, 
mid last night that a sell off of 
the whole airline was a possi- 
bility and that all avenues 
were being explored. 

BIA had been badly hit by a 
downturn in the UK holiday 
Industry caused by a slow- 
down In the domestic econ- 
omy. Trade estimates suggest 
that bookings this year for 
both winter and summer holi- 
days are 25 per cent below last 
year’s levels. 

Some charter airlines, such 
as Britannia (part of Thomson 
Travel) and Air Europe (Inta- 
sun), have been able to absorb 
the do w nt u rn in traffic with- 
out having to trim assets. 

However, BIA was In a more 
vulnerable position than these 
companies because it was not 
backed by a major tour opera- 
tor which could fill its seats. It 
also had a poor reputation 
within the industry for the 
quality of its service. 

BIA has ten aircraft, includ- 
ing BAe 1-1 Is and McDonnell 
Douglas MD-83S. AH of them, 
however, are leased. The com- 
pany’s Main assets are a con- 
siderable quantity of spares 

anti similar etpri jma nt. 

Those of the 3,000 passen- 
gers still hooked on flights 
operated by BIA who were due 
to fly with bland Sun, the 
company’s tour operating sub- 
sidiary, are liable to full 
refunds under a bonding 
scheme arranged by the Asso- 
ciation of British Travel 
Agents. However, those on 
scheduled airlines have 
become creditors of the air- 
line. 


GRAND Metropolitan is selling 
about 360 of the 530 Wimpy fast 
food restaurants in the UK and 
Europe which it acquired last 
year from United Biscuits 

Agreement in principle has 
been readied for the sale of 216 
outlets in the UK and another 
140 In Europe to a management 
group headed by Mr Max Wd- 
fferuten. Wimpy's former man- 
aging director. The deal is 
likely to be worth some £2Qm. 

Mr Allen Sheppard, Grand- 
Met’s chairman, said that the 
outlets being sold were those 
considered unsuitable for 
transfer into the group’s Bur- 
ger KLng operation- 

One of the main reasons for 
GrandMefs £180m purchase of 
UB's restaurants was the need 
to ac quire high street outlets 
in the UK that would enable its 
Burger King chain, acquired in 
the Pihsbury takeover in 1988, 
to compete with McDonald’s 
for domination of the burger 
market. 

Though a sizeable competi- 
tor in the US, Burger King had 
only some 30 outlets in the UK. 

Mr Sheppard said that agree- 
ment had been reached with 
the franchisees of 143 Wimpy 
"counter-service*’ restaurants 
on transfer into Burger King. 
Another 22 were expected to 
follow, making a chain of 195 
by the end of the year. 

Those restaurants which had 
already transferred had regis- 
tered an average increase in 
sales of 15 per emit, Mr Shep- 
herd said. 

With the sale of the rump of 



Allen Sheppard: preparing to compete with McDonald’s 


the Wimpy business, GrandMet 
will complete the integration of 
the former JJB operations into 
the group. Three Wimpy bur- 
ger and bun manufacturing 
plants have been put into % 
POlsbury Europe food process- 
ing business and the Perfect 
Pizza and Plzzaland outlets 
have been taken into Grand- 
Met Retailing, which fartmipa 
flhaina such as Bomt tnng and 
Pastafida 


San dell slumps to £76,000 


By Nikki Tatt 


JUST ONE YEAR after it came 
to the Unlisted Sw m r it iw Mar- 
ket, Sandell Group, the manu- 
facturer and i nstaller of 
portioning and suspended ceil- 
ings, has been obliged to dip 
into reserves to pay a promised 
final dividend of 2.7p per 
share,to make a total of 4.4p. 

Sandell announced yester- 
day that pre-tax profits in the 
year to end-September 
slumped from £306,000 to 
£76,000. 

Sales were £3.81m (£2. 45m), 
and the loss per shore was 
O.lp, against earnings of 10.lp 
last time 


Thb advertisement is issued bicanpltaiee with the Council of The latcznfr- 
ttonal Stack Exchange of The United Kingdom and The Republic of Ireland 
limited ("The Stock Excha n ge*) and doe* not copgrimre any invitation fix any 
paaoa m subscribe for ai purchase touts. 


Application has been made to die Council of The Stock Exchange for 
the grant of permission to deal in the Ordinary Shares of the Wiltshire 
Brewery Company PLC in the Unlisted Securities Marker. It is empha- 
sised that no application will be made (at these shares to be admitted to 
the Official Lise. Iris expected that dealings in the Ordinary Shares will 
co mm e n ce on I2rh February 1990. 



THE WILTSHIRE BREWERY COMPANY PLC 
(Incorp o rated in England under the Companies Acts 1948-1981) 


PLACING BY 


GUtDEHOUSE SECURITIES LIMITED 
of 

3,000,000 Ordinary Shares of 5p each at 7 Op per share. 


Authorised 


SHARE CAPITAL 


limed and fully 
paid 


Ordinary share* of Sp cadi 


71 annufattlvr convertible 
P r e fe re nce Shares of £1 each 

Redeemable co n vert i b l e 
Preference Shares of Sp each 
1 Qmencly £6,250 poRfy-paid 
- l-c l-25p per share 


The principal business of The Wiltshire Brewery Company PLC is that 
of brewtng traditional beers, the ownership of public houses and whole- 
sale licenced distribution to the free trade. Full particulars of die 
Company are available through the Extel Unlisted Securities Market 
Service and copies maybe obtained during normal business hourson any 
we ekda y (Saturdays & Public holidays excepted) up to arc) including 
26th Fcbnary 1990 from: 

Goidchoinc Securities limited. Dunam House, 8-13 C htfue ff S tre e t , 
London ECIY 4UP. 

and during normal business hours on 7rh February and 8th February 1990 
from the Company Announcements Office, The Stock Exchange, 46 
Finsbury Square, London EC2A 1DD. 


7th February 1990 


Issued in compliance with the requirements of the Council of The 
International Stock Exchange of the United Kin&iom and the 
Republic of Ireland Li m it e d (“The Stock Exchange”)- This does 
not constitute an offer to any person to subscribe or purchase any 
Shares in the company 


Mercury International Investment 
Trust Limited 


(acnpwaed in J meg vain the Companies (Jersey) iM, 1861 to 1968) 


The company is an open-ended investment company with an 
“umbrella’' structure comprising a number of distinct investment 
portfolios (“funds"), which seeks to qualify as an approved 
investment trust for U.K. tax purposes. 


The Council of The Stock Exchange has admitted to the Official 
List separate classes of Participating Redeemable Preference Shares 
of lp each linked to one of the following Funds: 


Continental Europe Fund 
North America Faad 
Japan Fund 
Pacific Food 
Reserve Fund 


7th February. 1990 


However, the company 
added that first quarter 
results for the current year 
showed “a considerable 
improvement” with profit- 
ability running ahead of that 
seen in the similar period of 
1988-89. 

Operating profits were vir- 
tually unchanged at £321,000. 
The damage to the results 
was principally inflicted by a 
£270,000 exceptional item. 

Sandell explained this 
reflected some mixed under- 
lying trading fortunes. Its 
traditional business, RR San- 
dell & Co, had a very good 


F & C PORTFOLIOS FUND, S1CAV 
aodtH dl nrostiwcme Bt k capital variable 


Registered Office : Lax e mh o oig , 14, me Aldringen 
Commercial Register : L uxe mb ourg Section B n° 25.570 


NOTICE OF ANNUAL GENERAL MEETING OF 
SHAREHOLDERS 


The Annual General Meeting of Shareholders of F A C 
PORTFOLIOS FUND, SJGAV, wiD be held at its regis tered office 
at Luxembourg, 14, rue Aldringen, on February 15th, 1990, at 1130 
hours for die p ur pose of considering and voting upon the following 
matters: 


I. To hear and accept: 

a) the ma n a gem ent repent of the directors 

b) the report of the auditor 


2. To approve the statements of assets and liabilities and statement 
of operations for the year ended October 31st, 1989. 


To discharge the directors and the auditor with respect to their 
perfor ma nce of duties for the period ended October 31st, (989. 


4. To elect the direct o rs to serve until the next annual general 
meeting of shareholders and to propose to increase the number 
of directors and consequently elect Dr. Peter FISCHER as a 
director of the Company with immediate effect. 


5. To elect the auditor to 
meeting of shareholders. 


until the next annual general 


Any other business. 


The shareholders are advised that no quorum for th statutory 
meeting is req uire d and that decisions win be taken by the majority 
of the share present or represented at the 


for th statutory 


In order to take part at the statutory meeting of February 15th. 
1990, the owners of bearer shares w31 have to deposit their shares 


1990, the owners of bearer shares wQl have 
five dear days before the meeting at the r 
Fond, 14, rue Akfcmgea, Luxembourg, or wi 


stored office of the 
the following bank: 


. Basque Ghfeak du Luxembourg, SLA. 
14, rue Aldringen, Luxembourg 


The Board of Directors 


F & C PORTFOLIOS FUND, SICAV 

■oclttA JTnm tlswnirnt A capital variable 


Registered OtScc: Irmuufw arg 14. ran A ld rin gen 
Commercial Register: Luxembo urg Sec tio n B no 25.570 


An Btia orifcwqr Ckoetd Mceth^ef Whulintitf w vtT 6c C VOWVOUOfl FUND, 
SICAV. will be held at H» registered oIBcc at Uaa rrrtmnrg . 14. *ue Aldringen. tm 
February lSdh, 1990. at 14.00 bourn tor the purpose «f cwwideztog and voting 
npm Bw WmisuiMliiir 
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Baltica in 
talks over 
Hambros’ 
future 


By David Barchard 


With no bricks and mortar 
included in the Wimpy sale, 
the assets involved are less 
than v i m. The management 
group, which win acquire the 
Wimpy brand on comple- 
tion. said yesterday that it was 
delighted by the agreement, 
ft declined to make further 

iwwimwit nnHl fts pinna for the 

fixture of the restaurants h*»ri 
been discussed with franchi- 


year and contributed £425,000 
to pre-tax profits. 

By contrast, the Interlock 
business, which was acquired 
during the 12-month period, 
made a loss of £350,000. 

This was partly due to 
start-up costs but principally 
explained by a bad contract 
taken on by previous man- 
agement. This was reflected 
in the exceptional deficit, 
said SandelL 

After tax, the company 
showed a net deficit of £4,000; 
after funding the dividend i 
payment, the retained loss 
was £114,000. 1 


Aaronson lower 
as consumer 
spending drops 

By John Thornhill 


Aaronson Brothers, the 
manufacturer of chipboard 
products such as Contiboard 
and plastic bathroom ami gar- 


den accessories, reported poor 
i trading conditions for the year 
to September 1989 but said 
yesterday that it thought the 
w o r s t was now over. 

' The weak consumer retail 
market largely accounted for 
the severe drop from £5S2m to 
£2. 12m, in pre-tax profits, 
although the outcome was also 
affected by tbe costs of a 
rationalisation programme. 
Sales were down at £84.07m 
(£100.9ixn) partly due to the 
exclusion of discontinued 
operations. 

Mr Ronald Aaronson, Joint 
chairman, said the company’s 
rationalisation programme 
had resulted in the closure of 
some operations, which 
together with write-off of asso- 
ciated Advance Corporation 
Tax, had led to an extraordi- 
nary £2 .25m charge. The group 
operates from nine locations, 
seven less than two years ago. 

At the year end, the group’s 
properties were revalued 
revealing a surplus over book 
value of £6.45m which has 
been included in the accounts. 
Following the revaluation, 
shareholders funds were 
228.7m, equivalent to 78p per 
share, and gearing 62 per cent. 

Mr Aaronson said the UK 
home improvement market 
continued to be weak and that 
sales in the first quarter were 
lower than the previous year, 
although they were Improving. 
The company planned to shift 
its emphasis further towards 
making high added value 
products and increasing its 
business overseas. 

Earnings per share fell to 
4JiSp {12. 17p). The final rec- 
ommended dividend of 1.7p 
makes a total of 3-5p (5.75p). 

Aaronson ’s shares shed 3p 
to close at 70p. 


*■ Banqoc Oh>tnk At LnxnribcmS. SA 
14. wiJBdtoga. laanatoaS 


Regenerating the cell to 
encourage fresh subscribers 


:,ir2 an! 


BALTICA, tiie Danish banking 
and insurance group, which 
this week raised its stake in 
Hambros, the City Merchant 
hank, to 14.03 per cent, said 
yesterday that it had held 
exploratory talks with other 
Hambros shareholders about 
the future of the bank. 

However Mr Hans-Christlan 
Hansen, general manager of 
sa id that tbe Danish 
group had not approached the 
Bank of England about tbe 
possibility of raising further 
its stake in Hambros. Under 
Bank of England rules, -a for- 
eign instit u tion must be given 
the green fight before it takes 
a stake of more than 15 per 
cent in a UK bank. 

He declined to comment on 
whether Baltica was consider- 
big raising its stake. However, 
WnWra already ba lds around 
11 pa- cent of Hambros’ prefer- 
ence shares which it acq uir ed 
as one of the underwriters 
when Hambros bought out its 
subsidiary, Hambros Invest- 
ment Trust, last year. 

“But jf the other holders of 
preference shares converted 
th«nn into b rio share 
then our holding would be 

diluted,” Mr Wanaan said. 

Baltica has had talks with 
Hambros about areas 

of co-operation, and intro- 
duced itself last summer to 
members of the Hambros* 
“shareholders club” in E urop e 
including Bunco Bilbao Via- 
caya in Spain, Institute Banca- 
rio San Paolo di Torino in 
Italy, and Guardian Royal 
Exchange in the UK. 

However, though Baltica 
I believes that as a group it is 
very similar to Hambros, with 
Its own merchant banking, 
insurance, and estate agency 
operations, the two sides have 
not been able to identify areas 
for long-term co-operation. 

“Out door remains open for 
further talk* but no signifi- 
cant project has come out of 
t he*” so for.” Sir Adam Ridley, 
executive director and bank 
spokesman for H a mbros, said ! 
yesterday. 

Apart from the Hambros 
Investment Trust buy-out, co- 
operation between Hambro 
and Baltica has been confined 
to the setting up of invest- 
ments through Hambros Ven- 
ture Partnership. 

Mr Hansen said' Hie latest 
increase in Battica’s stake had 
been possible b ec ause a group 
off shares came up at a time 
when the pricing of Hambros 
shares was reasonable and 
sterling was at a vary low 
level. “We are patient people.” 
he said. 

He dismissed speculation 
that the Basque Zndosnez, the 
French bank, which last Octo- 
ber made an unsuccessful bid 
for Morgan Grenfell and 
whose parent holding com- 
pany Fhtaneiere Suez, owns a 
23 per cent stake in Baltica, 
was involved in Baltica’s 
moves over Hambro. “We have 
not discussed a single word 
with them about this.” Mr 
Hansen said. 


Hugo Dixon on Cellnet’s strategy for recovery 

C ELLNETmaybeprovidr mance led BT to purge the tT' 

ing an pro- company’s top management o&fc&rsMiPranfoira' 

po rtion of the Securicor last year. Mr Stafford Taylor ^ 


C ELLNET may be provid- 
ing an increasing pro- 
portion of the Securicor 
Group’s profits. However, tbe 
cellular telephone operator, 
which is 40 per cent-owned by 
Securicor and 60 per cent- 
owned by British Telecom, is 
still a long way behind its only 
rival, Racal-Vodafone. 

Both BT and Securicor have 
sought to hide Cellnet’s 
results. But it is possible to 
piece them together from 
Securicor’s results and reports 
lodged at Companies House. 

In the six months to the end 
of September 1989 Cellnet 
made pre-tax p rofi t s of £28 A n. 
compared with £75m earned by 
Racal Telecom in the same 
period. 

A more relevant comparison 
would be between the two com- 
panies' operating profits, since 
Cellnet is carrying a higher 
level of debt than Racal Tele- 
com. Mr Rob Collins, an ana- 
lyst at Kleinwort Benson Secu- 
rities, estimates that CeQnefs 
operating profits for the half- 
year were £39m, barely half 
Racal Telecom’s £7 3m. 

Cellnet’s figures for the year 
to the end of March 1989, 
which were recently filed at 
Companies House, are equally 
poor by comparison with 
Racal'8. Cellnet made operat- 
ing prefits of £42£m on turn- 
over of n /WRm Racal Voda- 
fone, by contrast, made 
operating profits of £90m on 
turnover of SlKSm. 

“Cellnet is a year behind 
Vodafone in terms of profits 

and ro Qpths hphind in 

terms of subscribers,” Mr Col- 
lins sai d 

CeQnefs poor relative perfor- 


mance led BT to purge the 
company’s top management 
last year. Mr Stafford Taylor 
was b rou gh t in to replace Mr 
Colin Davis. Other new execu- 
tives were also installed. 

After six months of around 
work, Cellnet’s new manage- 
ment is due to re-launch toe 
company next month, BT said 
yesterday. 

“The problem Is we are 
behind Racal and have to catch 
up. In the old regime, the 
emphasis was on tiie technical 
side. The emphasis Is now 
turning more to shaxpening-np 
the marketing.” BT said. 

Cellnet was out-manoeuvred 
by a faster-moving Vodafone. 
Although tbe two companies 
started off at foe same time 
and for several years split the 
market 50-50. About three 
years ago CeOnefs quality off 
service started to deteriorate. 

This meant ft had difficulty 
in attracting customers at a 
time when the whole market 
was entering its big growth 
stage. Although Cellnet has 
expanded fairly rapidly since 
then, the lost customers were 
critical in the sense that they 
used their mobile phones more 



Peter Smith, . chairman of 
Securicor 


This would seem to be one 
explanation for CeQnefs lower 
turnover figures. Another is 
that Vodafone has been more 
entrepreneurial in devising 
value-added services such, as 
messaging facilities, which 
encourage subscribers to spend 
more time on the phone. 

A farther explanation for 
CeQnefs perform a nc e could be ■ 
that ft has fadled to manage the 
technical side of its m« grn fl nwiy 
effectively, says Mr Piers Whi- 


tehouse, an analyst at Robert 
Fleming Securities. He says 
Cellnet may have had to invest 
mote money in new equipment 
recently because it under-in- 
vested in t be early days of the 
cellular market. 

Cellnet’ s new management 
has -perhaps three years to 
regenerate the organisation 
and catch up with RacaL After 
that ft will be facing competi- 
tion not only from Vodafone 
but also foam three new per- 
sonal communications net- 
works licensed by tils Govern- 
ment last year. 


Casket buys 
Eagle brand 


Coventry 

name 


By David Owen 


Approval 
sought for 
Berwin sale 


THE VENERABLE Coventry 
Eagle bicycle brand-name will 


Eagle bicycle brand-name will 
be around to celebrate its cen- 
tenary following the purchase 
from the Receiver of British 
Eagle Cycles by Casket, the 
Manchester-based textiles-to- 
fumishings group. 

The £182,500 acquisition was 
made through Townsend 
Cycles, tiie groin’s cycle man- 
ufacturing onif unporting sub- 
sidiary. 

It is the first by Casket " s new 
management . team. Last 
month. Mr Nicky Branch, 

chair ma n and chief mw wiHi m 

of Renaissance Holdings. was 
appointed non-executive chair- 
man replacing Lord Barnett, 
the former Labour minister. 

The deal will provide Town- 
send. which like many other 
Mcycfe-makerg has been pedal- 
ling furiously to keep up with 
demand, with some much- 
needed new capacity. 

“We have been quoting 1020 
week lead-times”, said Mr 
Steven Walsh, managing direc- 
tor. “We were looking for an 
opportunity to acqnire an 
upmarket manufacturer at toe 
right kind of price.” 

At least 2.5m bicycles are 
estimated to have been sold in 
Britain in 1988, against little 
more than L5m four years ear- 
lier. Sales have been buoyed 
both by the fitness boom and < 
rising environmental concerns. 

Townsend's sales last year 
totalled 205,000 units, a figure 
which leaves ft vying iter sec- 


ond place flmnnf British bicy- 
cle mn mifl u' /it r u r w 

The company. which 
witonAi to reintroduce the Cov- 
entry Eagle name on a range off 
touring, triathlon and moun- 
tain bicycles with immediate 
effect — expects to start pro- 
duction of some of its own 
fines at British Eagle’s New- 
town Powys facility by the end 
off thin month, ft p r oje c ts that 
employment will expand to 
6065 by July, against 40 prior 
to top acquisition. 

British Eagle, whose history 
goes back to the f orm ati on in 
1890 of the Coventry Eagle 
Cycle & Motor Company, was 
forced into receivership by 
cash flow difficulties just 
before Christmas, ft moved to 
Its purpose-built Welsh base in 
the eariy 1980s. 


By Clay Harris 


The administrators ' of 
D ominion International Group 
will seek court approval today 
for the sale of Benefit LaRoche, 
one of the company's UK finan- 
cial services tuhMhdw. 

If the court accepts the 
adm i ni st rato rs’ arguments of 
foe need for an eariy disposal, 
Berwin LaRoche will be sold to 
its management for between 
£100.000 and £200,000. 

Dominion bought the per- 
sonal financial planning spe- 
cialist in 1988. Among tbe ven- 
dors was Mr Max Lewinsohn, 
Dominion's chairman at the 
time. He resigned foum Domin- 
ion’s board in August last 
year. 

Dominion was placed in 
adminis tration on January 22 
with debts exceeding 0.00m. 


DIVIDENDS ANNOUNCED 


Eng C a te d Unr int 

naming Ctavar __Jln 


Current 

Date of 

Correa - 

ponding 

Total 

for 

Total 
last - 

payment 

payment 

dividend 

year 

year 

1.7 

Aprs 

3.95 

3.5 

5.75 . 

' 1 

- 

• 

• 

1.5 

6 

Mar 27 

5.55 

8.5 

7.25 

asst* 

Apr -6 

0.5 


1.6 

2.7 

- 

- 

4.4 


1.078 

- 

0.896 

i.5ier 

1-296 

5-2 

Apr 6 

445 

8 

«L5 

1.992 

- 

1.66 

2.91 4t 

2j488 

4.2 

Apr 2 

3.675 

- 

105 


Dividends shown pence per share net except where otherwise stated. 
•Equivalent alter allowing tor snip issue. tOn capital increased by 
righb and/or acquisition Issues. §USM stock. ^Unquoted stock. «Thkd 
market qMriab currency. 


This advertisement is issued in compliance with the requirements of the Council of The international 
Stock Exchange qf the United Kingdom and the Republic oflrelend Limited f The Stock Exchange '1 
It is not an invitation to subscribe for a- purchase any shares. 



Listing Particulars relating to Genesis Malaysia Maju Fund Limited (the “ 'Fund *7 have been delivered 
for registration to the /Ugistrar qf Companies In England and Wales. Application has been made to 

The Stock Exchange for the Participating Share capital qf the Fund being Issued to be admitted to the 

Official List Dealings are expected to commence on J2A February. 1990. 



(. GENESIS 

FUND MANAGERS LZMTnSD 


-ECl 


GENESIS MALAYSIA MAJU 
FUND LIMITED 

(iocorporsied and registered wiib Bmiicd liabilhr uder tbe 2sm ofGaertaty. registered number 2 1934 ) 


Placing of 2,500,000 Participating Shares of 1 cent each 
at U.SJ&10.35 per Participating Share 


Listing Particulars relating to the Fund are available in the statistical services of Extel 
Financial LimitedCopies of toe Listing Particulars may be obtained up to and includins 
21st February, 1990 from the addresses set out below and during i^ ii b I business houn an 
7th and 8 th February. 1990 from the Company Announcements Office, Tbe Stock 
Exchange. 46-50 Finsbury Square, London EC2A 1DD. ^ ne mock 


Smith New Court Corpor ate Fmmm TJmftng 

HoiiV 


Chetwynd House, 

24 St Swi thin’s Lane, 
London EC4N 8 AE 


Credit Lyonnais Securities, 
Broad walk House, 
5 Appold Street, 
London EC2A 2DA 


Genesis Investment Manage ment Limited, 

2 \ Knighisbridge, 

London SW IX 7LY 


7th February, 1990 
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UK COMPANY NEWS 


Power supplies and connectors divisions exceed budgets 

Reorganised Unitech makes £12m 
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By Vanessa Moulder ' 

UNITECH, the UK-based 
electronic components menu-’ 
facturer, yesterday announced 
a 57 per cent increase,, firms 
£7.84m to SlUSm, in interim 
pre-tax profits. - 
Turnover for the six months 
to November 30 increased by 33 
per cent from £U4.98m to 
£152£3m. 

However, comparisons with 
last year’s figures are compli- 
cated by the £!85m acquisition 
of Veeco Instruments, a US 
power supply manufacturer, in 
November 1988 and the sale of 
its distribution b usinesses ■ -... - 
There was strong demand in 
France, West Germany and 
Japan, which helped the power 
supplies and connectors divi- 
sions to exceed their budget 
Economic weakness and the 
depressed state of the defence 
industry affected the results of 
Control Products in the UK. 
The Instruments division. 


Heiton ahead 
sharply to 
I£943,000 

Near doubled balftimp profits 
were reported by Heiton Hold- 
ings, the Dublin-based steel 
stockholder, builders’, timber 
and coal merchant 

Pre-tax profits for the period 
ended October 31 rose from 
1E494.000 to l£943,000 (£854,000) 
on turnover ahead I£6.32m to 
l£28.47m. With earnings at 
3.64p (2L8Sp) the interim divi- 
dend is raised to <L65p (0-5p). 

There was an increased loss 
Of 1£428,000 d£223,000) in the 
related company. Goal Distrib- 
utors, the principal company, 
was facing an uncertain period 
as a result of government ban 
on bituminous coal in the Dub- 
lin market which will take 
effect next October. 

The core business continued 
to benefit from the growth in 
the Irish construction sector 
and from the increased invest- 
ment in the country. Robert 
McCowen and Sons and Hol- 
lington Company have been 
acquired. 

Tyndall to 
launch 
Korean fund 

Tyndall, the fund management 
group, yesterday announced 
that it was launching a "Korea 
Liberalisation- Fond”. • .‘This 
takes the form of a dosed-end, 
Caymen Islands-based' fund 
which will- specialise id direct 
investment in Korean 
companies, as well as equity- 
related issues and “Approved 
funds”. 

The plan is to raise up to 
S60m, via the placing of 6m 
shares at ¥10.50 apiece. 
Attached to the shares win he 
“free" warrants, on the normal 
basis of one warrant for every 
five shares: Dealings in both 
shares and warrants are due to. 
start on March 15. . 


which was sold last month, 
was affected by difficult trad- 
ing conditions and produced a 
small loss. 

An extraordinary credit of 
£L9lm resulted from the sale 
of the group's 23 per cent 
shareholding in Holmberg 
Electronics Corporation. 

Gearing of 120 per cent is 
expected to be further reduced 
by rationalisation in the US 
and the flotation of Nemic- 
Lambda in Japan in 1991. Uni- 
tech, which now owns 64 per 
cent of the company, will 
retain a controlling stake. 

Earnings per share declined 
by 4 per cent to &7p (9Jp), 
falloxring a tax charge 
increased from 3S per cent to 
42 per cent An interim divi- 
dend of 4.2p (3.675p) is 
declared. 

• COMMENT 

Unitech’s shares lept in value 
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when bid speculation broke 
out early last year and they 
have continued to soar far 
above the level dictated by 
fundamentals ever since. The 
investor has one eye firmly 
fixed on the intentions of Mr 


Tito Tettamanti, the Swiss 
financier with a 17 per cent 
stake, while the other is 
directed at Elektrowatt, the 
Swiss electrical power and 
industrial group, which holds 
29.9 per cent. Its agreement 
not to make a bid or sell its 
shares comes to an end in 
August which some observers 
think may inspire Mr Tetta- 
raanti to make a bid. On trad- 
ing grounds alone, however, 
the shares are substantially 
overvalued. While there 
should he further benefits 

from integration and rational- 
isation of the Veeco busi- 
nesses and the company’s 
broad geographical spread, it 
faces some sluggish markets 
in the UK and the US. Ana- 
lysts expect profits approach- 
ing £30m for the Dill year, 
which puts the shares, up lip 
to 382p yesterday, on a p/e of 
15.5. 


Acquisitions help 
Securiguard profits 
double to £6.2m 


Samuelson injunctions lifted 


By John Thornhill 

A HIGH Court judge has lifted 
two injunctions preventing the 
sale of a block or 10.5 per cent 
of the shares of Cowan de 
Groot owned by the family 
bust, of Mr Jonathan Samuel- 
son, the industrial holding 
company’s chairman. 

The trust is now free to dis- 
pose of the shares as it wishes 
and, according to a close 
source, it is 'probable that they 
will be sold in the very near 
future. 

. But Mr Justice Scott 
severely, criticised Mr Samuel- 
sou’s previous handling of the 
possible sale of the shares say- 
ing that his responsibilities as 
chai rman of the company had 
conflicted With his financial 
interest in his family settle- 
ment. 

The Injunctions had been 
granted on ex parte applica- 
tions by Mr Daniel Abrams’s 
company Feldspar and Wilton 
Group, the Third Market prop- 
erty company, which both 
claimed, to have agreed to 
buy the stake from Mr Samuel 
son. 

Mr Justice Scott said that Mr 
Daniel Abrams claim ed that on 
.January 7 Mr Samuelson had 
agreed to sell him the stake 
and to retire from the chair- 


manship in Mr Abrams’ 
favour. Mr Samuelson denied 
this version of events. 

Mr Samuelson also denied a 
claim by Mr Michael Buckley, 
Wilton’s chairman, that two 
days earlier he had met Mr 
Samuelson for lunch in the 
Savoy Grill and had agreed to 
buy the shareholding. 

Mr Buckley also said that he 
had agreed the terms of a ser- 
vice contract with Mr Samuel- 
son. 

Mr Justice Scott said by 
arguing for a service contract 
with the company Mr Samuel- 
son “was placing himself in a 
position in which his duty (as 
rfanrman of COWHD de GrOOt) 

and his interest (in the 
settlement) were in clear 
conflict.” 

Since the court hearings, Mr 
Samuelson’s supporters «i»im 
that a service contract had 
already been agreed in princi- 
ple six months ago by Cowan 
de Grootis board, although this 
was not made clear during the 
recent court bearing. This, 
they rbri™, defuses the judge’s 
criticisms. 

The court was told that after 
buying most of the shares in 
December 1988, Mr Samuelson 
had put the shares into a set- 


tlement run by three trustees 
- himself, Mr John Needle- 
man, and Mr John Ferriday, 
the former chair man of Eagle 
Trust, described by Mr Justice 
Scott as a fugitive from justice 
(an arrest warrant was 
recently issued in connection 
with the theft of £KLBm from 
the company). 

In his judgement, Mr Justice 
Scott referred to an attempt 
last March to export the settle- 
ment to Jersey. The three origi- 
nal trustees retired and were 
replaced by Mr Rodger Young, 
Mr Michael Sampson and a Jer- 
sey trust company called Ryco. 
However the judge said Cowan 
de Groot was not notified of 
this change and the original 
trustees remained as the own- 
ers of the shares according to 
the company’s books. 

Mr Justice Scott also 
referred to claims that a fur- 
ther part of the settlement’s 
stake might have been 
acquired with funds missing 
from Eagle Trust, the mini-con- 
glomerate currently being 
investigated by the Serious 
Fraud Office. 

Last November Eagle Trust 
was granted an injunction 
freezing 4.5 per cent of Cowan 
de Groot’s shares. 


Brompton plans £9m buy-outs 


By David Owen . 

BROMPTON HOLDINGS, 1 the 
USM-quoted inspection and 
safety- specialist formerly 
known as OIS Group, is poised 
to sell its various non-core 
activities to their existing man- 
agements for over £9m. . 

In all, four management 
buy-outs are envisaged, with 
negotiations at an advanced 
stage in each case. 

The businesses concerned 
operate in the fields of s atellite 

find radio ttfJ/ vwnmnrt inttlnnj: . 


electrical equipment, specialist 
staffing services and marine 
rentals. 

In essence, Brompton is 
clearing the decks to help 
develop its mainstream busi- 
nesses of safety inspection and 
the testing of equipment and 
installations for the oil, 
nuclear and other industries. 

"I have decided we should 
concentrate on the core busi- 
ness because I . reckon the 
potential for expansion is enor- 


mous 1 *, said Mr Paul Bristol, 
deputy chairman. 

In the six months to June 30, 
the group reported pre-tax 
profits of £606,000 on turnover 
of £l&66m. This compared with 
a £297,000 loss In the previous 
year on turnover of £5. 67m. 

According to Mr Bristol, the 
retained businesses should 
account for about 237m of sales 
in the year ahead, a gains t an 
aggregate £30m for the units 
which are to be disposed ot 


By Andrew Hill 

SEVEN ACQUISITIONS during 
the year helped Securiguard 
Group, the security systems, 
building maintenance and par- 
cel delivery company, nearly 
double profits to £&22m in the 
year to October 31. 

Mr Alan Baldwin, chairman, 
yesterday said that he thought 
the group would be almost 
unaffected by the current eco- 
nomic uncertainty: “What we 
have is a cast-iron business: 1 
wouldn’t say we were bomb- 
proof but we’re damn near it." 

Earnings rose 23 per cent to 
24. 6p (20p) per share, and Mr 
Baldwin said existing busi- 
nesses had grown by between 
25 per cent and 30 per cent. 

Mr Baldwin said he wanted 
to reassure the City that Secu- 
riguard was not planning a 
rights issue to bring down bor- 
rowings, which stand at 
nearly twice shareholders' 
funds. 

He added that the group was 
comfortable with that level of 
gearing because interest 
charges - £359,000 against a 
gain of £123,000 last time - 
were well-covered by profits. 


Equity & Law 
personal 
pensions boost 

By Eric Short 

Personal pensions figured 
prominently in the record new 
business figures recorded last 
year by Equity & Law, part of 
the French AXA-Midi Assur- 
ances. 

New annual premiums in the 
UK rose by 6 per cent from 
£43 .2m to £45£m, the increase 
coming from three main areas. 

Firstly, personal pensions 
advanced nearly 40 per cent to 
£Xlm, though executive pen- 
sions were unchanged and 
group pensions dropped by a 
fifth to ES.Im. 

Secondly, in contrast to the 
general market trend, the 
group’s mortgage-related busi- 
ness rose by a fifth to 211.3m. 

Finally, its protection busi- 
ness was buoyant last year 
with premiums up by a third to 
£6.1m; sales of the flexible 
whole plan and the critical ill- 
ness plan were buoyant. 

Single premium personal 
pension business quadrupled 
to £27.4tn, with, a .further. 
£26. 6m being received for 
rebate-only personal pensions 
which contract-out of the State 
Earnings-Related Pension 
Scheme. 

Personal investment single 
premium business grew nearly 
80 per cent to 247.6m, so that 
overall single premiums in the 
UK more than doubled from 
259.8m to 2130.2m. 

Overseas, new annual premi- 
ums rose by over a third to 
218.2m and single premiums by 
more than half to £82£m. 
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RECORD 

RESULTS 

FOR THE.YEAR ENDED .SEPTEMBER 30th 1989 

SECURIGOR GROUP PLC 

PROFITS UP 40% TO.£38.2 MILLION 
EARNINGS PER ORDINARY SHARE UP 53.8% 


SECURITY SERVICES PLC 

PROFITS UP 29.4% TO £28.2 MILUON 
EARNINGS PER ORDINARY SHARE UP 31.9% 


FINAL DIVIDENDS PER ORDINARY SHARE 
-■ *EN BOTH COMPANIES UP 20% 


GOOD PROGRESS WILL BE MAINTAINED 


COPIES OF TH£ ANNUAL REPORT AND ACCOUNTS WILL BE AVAILABLE IN 
EARLY MARCH FROM: THE COMPANY SECRETARY, SECURIGOR GROUP PLC. 
SUTTON PARK HOUSE.T5 CARSHALTON ROAD. SUTTON, SURREY, SMI 4LE 
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INTERNATIONAL EXPRESS PARCELS * FLEET SERVICING ■ VEHICLE BODYBUILDING 



How a Quote from the FT 
can Strengthen your Case 

No FT, no comment? Now you can use 
the Financial Times' own words to back up 
your argument. 

From complete articles to individual 
quotes, almost everything from the pres- 
tigious pages of the FT is available Tor repro- 
duction. And it costs less than you might think. 

To heighten your profile, strengthen 
your market position or add weight to 
statistics in your company newsletter; annual 
repons or promotional packs, just call the 
Financial Times Syndication Service for 
permission to reproduce the material you 
have chosen. 

Phone us now on (01) 873 4871 or fax 
details of your request to (01)S73 3070. 

Fbr further information on how to use 
the Financial Times Syndication Service, fill 
in the coupon below. 


Name — 

Position 

Company 

Address 

Postcode— — 
Type of Business. 


Financial Times Syndicjiion Service. 
Number One. Southwark Bridge. London SEI 9HL. 


Turnover more than dou- 
bled to £104.14m (£51. lm). 
Security contributed nearly 
half the sales figure, personnel 
agencies 22 per cent and 
cleaning and maintenance 2i 
per cent. 

The balance of II per cent 
came from the communica- 
tions division, including a 
five-month contribution from 
City- T.ink Transport Holdings, 
the express courier service 
which Securiguard bought for 
an initial 26.05m last May. 

The cleaning and mainte- 
nance division, which poshed 
up profits by 89 per cent in 
1988-89, is likely to increase its 
share of turnover still further 
in the current year following 
last month’s Sl6.9m acquisi- 
tion of Madison Building Ser- 
vices Group of New York. 

Mr Baldwin said he hoped 
the four divisions would even- 
tually contribute roughly 
equal amounts to sales and 
profits. 

The recommended final divi- 
dend of 5.2p makes 8p (6£p) 
for the year. 


Wiltshire 
Brewery 
for USM 

By Clare Pearson 

Wiltshire Brewery Company, 
bought out of receivership five 
years ago, is coming to the 
USM at an initial market value 
of £3.96m. There Is to be a 
placing of 53 per cent of the 
enlarged capital at 70p per 
share. 

The historic p/e at the plac- 
ing price is 14.4. In the year to 
end-September 1989, the com- 
pany made pre-tax profits of 
£134,000 on sales of £747,000. 
Pro forma net tangible assets 
following the plapiiig will be 
66 -2p per share. 

Net of expenses, tbe 3m 
shares being placed raise 
£131m for the company- That 
will be used initially to com- 
plete a £l-25m acquisition of 
seven pubs from Whitbread, 
then Wiltshire plans to use its 
USM quotation to finance a 
substantial expansion pro- 
gramme. 

Dealings in file shares are 
expected to commence on Mon- 
day. That day.^lso sees the_ 
inauguration of the new 
Unlisted - Securities Market 
which replaces the USM and 
the Third Market, the two 
junior markets under the old 
regime. 


TENDER NOTICE 


UK GOVERNMENT 
ECU TREASURY BILLS 


For tender on 1 3 February 1 990 

1 . The Bank of Engfand announces the issue by Her 
Majesty's Treasury of ECU 900 million nominal of UK 
Government ECU Treasury Bills, for tender on a bid-yield 
basis on Tuesday, 13 February 1 990. An additional ECU 
SO million nominal of Bills will be allotted directly to the 
Bank of England. 

2. The ECU 900 million of Bills to be issued by tender 
will be date,d 15 February 1990 and will be in the 
following maturities: 

ECU 300 million for maturity on 1 5 March 1 900 
ECU 300 million for maturity on 1 0 May 1 990 
ECU 300 million for maturity on 1 6 August 1 990 

3. All tenders must be made on the printed application 
forms available on request from the Bank of England. 
Completed application forms must be lodged, by hand, 
at the Bank erf England, Securities Office, Threadneedle 
Street, London not later than 10.30 a.m., London time, 
on Tuesday. 1 3 February-1 990. Payment for Bills allotted 
will be due on Thursday. 1 5 February 1 990. 

4. Each tender at each yield for each maturity must be 
made on a separate application form for a minimum of 
ECU 500,000 nominal. Tenders above this minimum 
must.be in multiples of ECU 100,000 nominal. 

5. Tenders must be made on a yield basis (calculated 
on the basis of the actual number of days to maturity 
and a year of 360 days) rounded to two decimal places. 
Each application form must state the maturity date of 
the Bills for which application is made, the yield bid and 
the amount tendered for. 

6. Notification will be despatched on the day of the 
tender- to applicants whose tenders have been accepted 
in whole or in part. For applicants who have requested 
credit *of Bills in global form to their account with 
Euro-clear or CEDEL, Bills will be credited in the relevant 
systems against payment. For applicants who have 
requested definitive Bills, Bills will be available for 
collection at the Securities Office of the Bank of England 
after 1.30 p.m. on Thursday, 15 February 1990 
provided cleared funds hav£ been credited to the Bank 
of England's ECU Treasury Bills Account No. 590055 1 6 
with Lloyds Bank Pic, International Banking Division, PO 
Box 19, Hays Lane House, 1 Hays Lane, London SEI 
2HA. Definitive Bills wilt be available in amounts of 
ECU 10,000, ECU 50,000. ECU 100.000, 
ECU 500.000, ECU 1.000.000. ECU 5,000.000 and 
ECU 10,000,000 nominal, 

7. Her Majesty's Treasury reserve the right to reject 
any or part of any tender. 

8 . The arrangements for the tender are set out in more 
detail 'in the Information Memorandum on the UK 
Government ECU Treasury Bill Programme issued by the 
Bank of England on behalf of Her Majesty's Treasury on 
28 March 1989, and in supplements to the Information 
Memorandum. All tenders will be subject to the 
provisions of that Information Memorandum (as 
supplemented). 

9. The EQU 50 million of Bills to be allotted directly to 
the Bank of England will be for maturity on 1 6 August 
1990. Theqe Bills may be made available through' sale 
and repurchase transactions to the market makers listed 
in the Information Memorandum (as supplemented) in 
order to facilitate settlement. 

10. Comas of the I nfor ma ti on Memorandum (and 
supplements to it) may be obtained at the Bank of 
England. UK Government ECU Treasury Bills are issued 
under the Treasury Bills Act 1877, the National Loans 
Act 1968 and the Treasury Bills Regulations 1968 as 
amended. 

Bank of England 
6 February 1990 


ITS NOT EVERY 


DAY THAT TEN 


LOCAL TRADITIONS 


ARE UP 


FOR SALE! 


THEY'RE MORE 


THAN JUST 


BUS COMPANIES— 


THEY'RE PART OF 


THE COMMUNITY 


sscomsH 
The Scottish Bus Grou p 
is being privatised 


The Scottish Bus Group is being privatised - 
not as one company but os ten individual 
companies, companies with well 
known local names like Midland, 

Eastern, Fife and Highland. 

And Now - The Sales are 
starting! 

Many of the companies have a long 
tradition. They are closely involved T R ^ 
with their local communities, talcing '■ 


SCOTTISH 

TRANSPORT 

GROUP 


parents to work - kids to school - the whole 
family on tours and trips, in fad every asped 
of local life. 

The privatisation of the Scottish Bus 
Group provides opportunities fbr 
purchasers to become involved in 
progressive transport and leisure 
travel businesses. 

"4 ^ If you would like more information, 

‘ please write to; 


Mr Malcolm Roxburgh, Commercial and Planning Executive, 
The Scottish Ttansport Group, Carron House, 

!Mni6 George Street, Edinburgh EH24LX. 


Eastern Scottish, Fife Scottish, Highland Scottish, Kelvin Central Buses, Lowland Scottish, 
Midland Scottish, Northern Scottish, Strathtay Scottish, Western Scottish, 

Scottish CityJink Coaches. 

Tha contents of this odwer risement , for which the Scottish Trampor I Group is solely responsible, have beon approved for the 
purpOMS 0fSMK0AS7«f the Financial Services Act 1986 by Coopers & Lybrand Deioitte as o firm authorised by the inuiiuta 
of Chartered Accountants in England and WbJos fa cany an investment business. 

The shores in the companies are no! traded on a recognised or designated Investment Exchange and os a result there is no 

recognised market (or the chorea. 
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UK COMPANY NEWS 


Seeking justification for suspended animation 

Vanessa Honlder reports on the quest for information from BOM shareholders regarding their stakes 


T he relentless 

decline of BOM Hold- 
ings, the luckless oil 
services company turned 
retailer, has been one of the 
stock market's longest-running 
farces. 

However, in recent weeks 
the story bias taken an uglier 
turn. Dissident shareholders 
have become convinced that 
their main asset was sold 
behind their backs for a frac- 
tion of its value. The Stock 
Exchange has come under fire 
for not protecting their inter- 
ests. And in a parliamentary 
answer last week it emerged 
that the DTI is urgently consid- 
ering whether action is appro- 
priate. 

At the heart of the Issue is 
400 acres surrounding a 
disused oil refinery on the 
Medway in Kent, most of 
which may be ripe for redevel- 
opment. 

This land caught the atten- 
tion of Mr Michael Lucas, a 
42-year-old property tycoon, 
who in 1988 took over as 
ch airman 

A year ago, when he 
attempted to launch a rights 
issue, Mr Lucas claimed that 
the land was worth, with plan- 
ning permission, between £75m 
and ClOOm. 

But at the end of last year 
Mr Lucas told shareholders 
that he had sold the land, with- 
out planning permission, for a 
mere £ 12 m plus a 20 per cent 
stake in Surelaunch, the com- 
pany that bought it. 

Mr Lucas has since said that 
Surelaunch is 60 per cent 
owned by Mr John Morris, 
chairman of Therm-A-Stor, a 
private double-glazing com- 
pany. 

In addition to the 20 per cent 
owned by BOM Holdings, BOM 
shareholders will be Invited to 
subscribe for a farther 20 per 
cent. 

The news at the sale infuri- 
ated shareholders. One, John 
Welland, was so incensed that 


he founded a shareholders* 
action committee together with 
a couple of friends tram bis 
local pub. 

The nub of their complaint, 
which has been echoed in a 
flood of phone calls from fellow 
investors, is that the land was 
sold, for Ear less than it was 
worth. 

One member of the commit- 
tee, Mr David Frost, who is 
himself chairman of an Essex 
planning authority committee, 
says he is convinced that the 
Rochester upon Medway city 
council — which is due to con- 
sider file planning application 
on February 13 - is disposed 
to grant planning permission 
for the land. If so, he believes it 
is worth at least £75m. 
“We have a cast-iron case 
for questioning the sale”, he 
says. 

Mr Lucas, though, says his 
hand was forced. The company 
was critically short of working 
capital and certain banks 
demanded repayment of their 
loans. 

He denies that the land was 
given away cheaply. Three val- 
uations carried out in 1989 val- 
ued it, without planning per- 
mission; at between £8m and 
£13m. 

“As a forced sale, anything 
better than £9m would be a 
very good deal," he said. Fur- 
thermore, more than 20 poten- 
tial buyers of the site declined 
to make an offer last year, he 
said. 

AH this - and Mr Lucas’s 
emphatic assertion that he has 
nothing whatsoever to do with 
Surelaunch — has do ne little 
to assuage the suspicions of 
shareholders. They are now 
lining rip an alternative chair- 
man and collecting the votes 
necessary to force an extraordi- 
nary general meeting. 

At the same time, they hope 
to pressure Mr Lucas and Mr 
Morris into abandoning the 
deal Meanwhile, scores of dis- 
gruntled shareholders have 




BOARD MEETINGS 


The loltwln g compentes ham named Oatae 
af boenl mialngi to the Stock Exchange. 
Sudi meetings are usually held tor the pur- 
paee at considering dMdends. Otflcta! Mice. 
Mona are not evaflabto as to whether the 
xftvktenda are Merlins or finals end the sub* 
dtvMona shown below are based mainly on 
last year's thneteMae. 

TODAY 

hatorfme- Dunton, Homing A m eric a n Invest- 
ment Trust. YRM. 

Heeto- Huntarprtnt. St Modwan Properties. 
Union Discount. 
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Fab. 8 
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Fab. 18 
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Mar. 8 
Feb IS. 
Her. 13 
Feb 12 
Fab 19 
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FebS 
Apr. 11 
Mer. 1 
Mar. (2 
Mar. 19 
Mar. 8 


COMPANY 

NOTICES 


CwitifWfital (Bermuda) 
Limited US* 250 , 000,000 
Floating Rate Notes dm 2006 
Guaranteed by Hungarian 
Foreign Trade Bank Ud 


Norton to hereby given that sa at the 
valuation date 5to February. 1990. the 
value oi the zero-coupon abUgottona 
(or certificates representing Interests 
Hi obrtgauans) or me Umied Stoles el 
America was USSB4.1S7.800.00 and the 
value of Iho Company's reserve fund 
wes U3S4B.M3£5&67. The aggregate 
value of toe NoMholdere security was 
thus 49.48 par cent Of toe principal 
amount of me Notes outstanding at toe 
valuation date. 

The determlnatian and publication of 
toese figures Is solely lor the conve- 
nience and Information of the 
Noteholders and shall not be binding 
tor any purpose on the Trustee or me 
Reserve Fund Manager or toe Reserve 
Fimd Reporting Agent nor shall it be 
isMxr as a nseomnwKfatkm on dm pert 
at toe Company, the Valuator! Agam. 
the Guarantor, the Trustee, the 
Reserve Fund Manager or toe Reserve 
Fund Reporting Agent to buy. sell or 
hotd Investments similar to the zero- 
coupon oblige So ns to the United States 
to America or the Reserve Fund fnveet- 


Valuabon Agent 
Gtroxentraie und Bank 

dor Ootorrelchlschen 
Spartasson AUtangostotachsh 


LEGAL NOTICES 


RUM ELECTRONIC SERVICES MUTED 


CYDSASJL 

Roaring Rata Notes 
due 1988-1991 

NOTICE IS HEREBY GIVEN that for 
the Interest Period commencing on 
7th February. 1990, the Notes will 
bear Interest at the rata of 10H% per 
annum. The Interest payable on 
8th May, 1990 against Coupon 
No. 22 will be U-S- $110.74 per 
U.S.$4y375 Nominal. 

Agent Bank 

ROYAL BANK OF CANADA 
EUROPE LIMITED 


EDUCATIONAL 


LEARN JAPANESE 

intensive Summer Couree, 
offered by the British Association 
for Japanese Studies 
15 July - 8 Septe mber. 
Grants available 
For detoSs send an SAE to 
BAJS Course, Nissan institute 
of Japanese Studies. 

1 Church Walk, Oxford OX2 6LY. 

Funded by the 

Great Britam-Sasaiawa Fotmdation 


Roistered number; 130W87 

Nature af buefnesa: Dealers m and Pacha- 

gam to Bearanlc Componenta 

Trade ctasafftcation: 07 

Data to appointment to fob* edmlnMnMfve 

receiver* 18 January 1990 

Nome to person appointing the Jtong admin- 

tstrnUva receivers; Barclays Bank pic 

NICHOLAS ROGER BROOM FELD GOOOEN 

and MARKOS PAUOS 

Joint AdmMatrattve Reoehiera 

(OtHce holder nos 108 end) to Cork Gully 

Oriel House 

G6 Sheep Street 

NORTHAMPTON NN1 2NF 


IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

He: CREDIT SUISSE FIRST 
BOSTON UK (HOLDMGS) 
LIMITED 


Rb: THE COMPANIES ACT 198S 


NOTICE IS HEREBY GIVEN toot toe Order to 
toe High Court to Juattce (Chancery DMsJon) 
dated toe I3tti Nove m b er 1988 confirming toe 
reduction to the capital and the cancellation 
to the Sham Pramlura Account to the above- 
name Company and me Minina approved by 
toe Court showing with respect to the capital 
as altered toe seusrsl Particulars required 
by the above-msnrtonrd Act ware ragtatared 
by (be flagMnsr to Companies on lbs 2nd 
January 1990. 

DATED let February I960 

LHKLATERS 4 PAINES 
Solldlars to toe Company 

IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

Rb: CSFB INVESTMENT 
MANAGEMENT LIMITED 
-and- 

Rm THE COMPANIES ACT 1985 


NOTICE IS HEREBY GIVEN that the Order of 
toe High Court of Jurtice (Chancery DMakm) 
dated toe I3to November rasa confirming toe 
reduction of toe capital and the cancellation 
of toe Share Premhim Account oi toe above- 
named Company end the Hnue a ppro ve d 
by the Court showing with respect to the 
cepdai as aMorsd toe eoveroj PanMidara 
required by the above-mentioned Act ware 
registered of Companies on toe 16th January 
1990. 

DATED let February T900 

LMKLATERS 4 FAMES 
Solictor* to the Company 


PERSONAL 


PUBLIC SPEAKING 

4[)v erectile the Tear and 
* nervousness of public 
speaking. Phone 
Leadership Skills Training. 

930 2197 


IPSWICH & FELIXSTOWE 

The Financial Times proposes to publish this survey cm: 

26th March 1990 

For a run editorial synopsis sad advertisement details, plane contact: 

DOMINIC GOOD oh 01-873 3000 

or write to him ac 

Number One, Southwark Bridge 
London SE1 9HL 
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John Morris, Therm-A-Stor’s cha irman (left), and Michael Lucas, chairman off BOM 


written to the DTI pressing far 
an inquiry. 

In all this, shareholders 
might wonder If the Stock 
Exchange could have done 
more to prevent their plight 
On the face of it they have 
been abandoned by the 
Exchange ever since it tmtiat- 
erally suspended the shares on 
the morning of December 23 
1988. 

The Exchange took this 
highly unusual action just as 
Mr Lucas was about to address 
an extraordinary general meet- 
ing held to seek approval far a 
£16-4m rights issue. The appar- 
ent reason for its Intervention 
was that it was concerned 
about the lack of Information 
given in the documents 
concerning an elaborate 
scheme to re-organise its oil 
assets. 


Time and time time again 
last year, shareholders were 
promised news by Mr Lucas 
but it never came. The reason, 
according to Mr Lucas was 
that in spite of five meetings 
with the Exchange, they never 
gave a dear reason for the 
shares" suspension. 

“All they said was that it 
was not acceptable. It is 
beyond my Imagination what 
we could have offered them.” 

Another scheme was 
dreamed up last summer 
involving a rights issue and 
the hand-over of the company 
to Mr Morris, a businessman 
who Mr Lucas says has signifi- 
cant experience In the retailing 
sector and property. Again, the 
Stock Exchange turned it 
down. 

As a result of the Stock 
Exchange’s intransigence, Mr 


Lucas had little choice but to 
sell the land, he says. 

Why has the Stock Exchange 
taken this view? A vague refer- 
ence to a "lack of information” 
was its usual answer. 
Although more recently it has 
ritad BOM’S failure to file its 
accounts as required by 
August SI 1989 and its failure 
to file ah awn™! return on 
November L . 

Mr Lucas, however, suggests 
that the Exchange's action 
catfai asoerskons on the integ- 
rity of himself and Mr Morns 
- (whose management record 
includes a receivership in the 
early 1970s). “The Stock 
Exchange is a law unto itself. 
It cannot dump 20,000 share- 
holders and it cannot fay imi 
cation vilify either me or Jc 
Morris,” he says. 

The matter has focused 


attention on the Stock 
Exchange's policy concerning 
share sus pensio ns. An uncon- 
scionable number of companies 
remain suspended for years, 
during which time sharehold- 
ers are left without any infor- 
mation or ability to trade their 
shares. 

The Exchange argues 
strongly against lifting a sus- 
pension without its require- 
ments being met. The suspen- 
sion prevents well-informed 
people from picking up shares 
an the cheap protects new 
shareholders from being 
sucked tax. 

The problem is that, doling 
the period of a suspension, the 
Exchange little sanction 
over the company’s actions, 
save the threat off removing its 
listing altogether. 

Although the company is 
still governed by the 
Exchange’s rules, the only con- 
sequence of flouting these 
rules is to make the lifting of 
the suspension even more 
■ unlikely. 

This dearly is small comfort 
for shareho lders. A more satis- 
factory alternative, some 
observers think, would be to 
institute a compulsory extraor- 
dinary general meeting; a few 
months after the suspension, 
at which directors would have 
to justify their stewardship. 

As things stand however, 
BOM shareholders have lim- 
ited nntinng The SharohnldCTK 

Action Committee has mulled 
over the possfodlities of trying 
to obtain an injunction or «»ii 
an extraordinary general meet- 
ing but it is deterred by the 
likely cost of these actions. 

In the meantime they feel 
their best course is to put pres- 
sure cm the DTI, hoping that 
the prospect of an inquiry will 
prompt Mr Morris and Mr 
Lucas to unravel the daaL 

It is a dispiriting task but Mr 
Welland is undaunted. “Bight 
is right. If you battle hard 
enough, you should win." 


COMPANY NEWS IN BRIEF 


BOUSTEAD has sold Metal 
Supplies to a UK subsidiary of 
TreUeborg of Sweden for £2 3m. 
cash. Boustead will be retained 
as management adviser for 
three years and will receive 
fees of a possible maximum of 
£3 -27m. 

BRADSTOCK GROUP has 
acquired the outstanding 49 
per cent of its reinsurance 
broking subsidiary. Bradstock 
Byrne and Partners. The con- 
sideration is to be satisfied by 
a cash payment of E4EL247 pins 
the allotment of 632,433 ordi- 
na ry shar es. 

BRITISH VITA group is buying 
the business and fixed assets of 
Denbilaminates from Bodycote 
Inter national for about £L3m. 
BTP has bought the hot melt 
adhesives business of Stadex 
Industries for £L28nt 
DIXONS GROUP, headed by 
Mr Stanley Kalms, has sold 
Mastercare, its computer 
Installation and maintenance 
business, to National Technical 
Services, a subsidiary of Bri- 
com, for some £460,000. 
DOWDING & MILLS has 
acquired Calibration Systems 
from Simon Engineering lor 
£L.3m cash comprising of an 
twteYMHUate payment of £706,000 
and a farther payment of 
£562*000 in September 1990. An 
additional payment will be 
made depending on profits for 
the year to December 31 1990. 
ENGLISH & CALEDONIAN 
Investment trust is paying a 
Tnniripn interim dividend of lp. 
For half year ended December 
31 1969 net taxed revenue was 
£58,090 (Loss £19,727) for earn- 
ings of 1.3p (loss 0.44p). Net 
asset value 28&4p (29lp at June 
30). 

FLEMING CLAVERHOUSE 
Investment Trust had a net 


The following changes in 
company share stakes have 
been announced:- 
BSG International: Through 
IEP Securities, Sir Ron Brier- 
ley holds 32.71m ordinary (16.12 
per cent). 

BSS Group: Prudential Corpo- 
ration has disposed of 231,287 
ordinary, reducing its holding 
to 1.07m (5.18 per cent). 
Cambridge Electronic Indus- 
tries: Funds under the control 
of Scottish Amicable Invest- 
ment Managers hold 2.68m 
ordinary (6J25 per cent). 

Copsou (F): Fleming Mercan- 
tile Investment Trust is benefi- 
cially interested In 703J988 ordi- 
nary (6.05 per cent). 
Creighton’s Naturally: Funds 
managed by Friends* Provident 
Life Office now hold 296,381 
ordinary (6.46 per cent). 

Dares Estates: Funds under 
the control of Scottish Amica- 
ble Investment Managers bold 
15.28m ordinary (8.2 per cent). 
Mill wall Holdings: Salara 
Properties (a company In 
which Mr RI Burr, a director, 
is interested) purchased 200,000 
shares at 19p per share. As a 
result, Mr Burr's beneficial 
i nter est is 4-37m <6.71 per cent) 
and his non -beneficial holding 
ll.67m (1795 per cent). 

New Zealand Investment 
Trust: Cooperative Insurance 
Society has acquired 100,000 
ordinary bringing its total 
holding up to 665,250 (6.65 per 
cent). 

Noble BhredazcMsB Nevzat, a 
director, bought 20,000 ordi- 
nary at 90p each and 10,000 at 
92p to take her disdosable 


asset value of34&3p (28(L5p) at 
December 3L Net revenue for 
the year was £1.78m (£L63m) 
for earnings per share of Rffip 
(8.17p). A recommended final 
dividend of 6p nmkww a total of 
£L5p (7-25p). 

GLOBAL GROUP has acquired 
from the receiver the assets of 
Merchant Marine Shipping, 
which provides ships' agency, 
freight forwarding and distri- 
bution services. 

HANDLEY-WALKER, manage- 
ment, consultancy group, is 
buying Eamon Dtmdon and 
Associates for ItBOfiOO (£57,600) 
made up of 25,400 shares and 
BAOOO cash. 



Stanley Kalms: chairman of 
Dixons 

JMD GROUP has disposed of 
the business of its Design con- 
sultancy subsidiary, John 
Michael Design, to a m anage- 
ment buy-out for a cash consid- 
eration of £4&910. The pur- 
chaser is Deanbar, whose 
directors and shareholders are 
Davis Callcott and Terry 
Moores who have now resigned 


all their directorships with 
JMD Group and its subsid- 
iaries. 

LEIGH INTERESTS has paid 
£1.65m In 481,114 shares for 
Stansted Container Services, a 
dry waste disposal organisa- 
tion based near Stansted Air- 
port, and paid £625,000 in 
187,126 ordinary for Smiths of 
Weston (Haulage Contractors), 
also a dry waste disposal com- 
pany operating from Bristol. Of 
the total shares issued, 403,617 
have been placed at S84p each, 
MACABTHT has sold its horti- 
cnltural wholesaling business 
for £780,000 to J Bibby Agricul- 
tural. 

MARKHEATH SECURITIES: 
valid acceptances for the open 
offer received In respect of 
about 58.4 per cent The bal- 
ance of 24 An shares will be 
subscribed for by Howard 
Smith. 

HARLEY has acquired the 
business and assets of KKF 
Eark Fels, based in Lower Sax- 
ony. The We6t German com- 
pany supplies high quality 
injection moulded plastic com- 
ponents to the automotive 
industry. Annual turnover is 
about DM15m (£5.4m). 

PFG HODGSON KENYON, the 
funeral group, has sold several 
non-core activities. They are:- 
deggs Taxis for £112^)00; three 
stone masonry businesses real- 
ising £615,000; and LT and R 
Vowles, coffin maker, for 
£430,000. 

PRINCIPAL HOTELS Group, 
through its French subsidiary, 
has acquired the Hotel Ligure, 
FreJus, for FFr7.6m (£790,000) 
cash. 

TURRIFF CORPORATION has 
acquired 80 per emit of Beau- 
ville Engineering for £1254)00 
through its Aust ralian subsid- 


iary. 

UK PAPER: Offer made by 
Fletcher Challenge UK to 
acquire balance of UK Paper 
not already owned has been 
received in respect of 3354m 
shares (42.07 per cent). With 
the additio n of 40.4m shares 
-purchased before posting of 
offer document, Fletcher Chal- 
lenge owns or controls 92.76 
per cent 

VG INSTRUMENTS: Fisons 
offer is wholly unconditional 
and remains opeiL. 

WELSH INDUSTRIAL Invest- 
ment Trust profit for year to 
April 5 1990 expected to be 
such that dividend can be sig- 
nificantly increased over last 
year’s lp. For first half profit 
was £20,253 (£14,675), and earn- 
ings L19p (0J82p). At October 31 
1989 net asset value 26lp (264p 
at Ap ril 1989). 

WHESSOE has acquired the 
outstanding common and pref- 
erence stock of Coggins 
Systems for $1.8m (£1.07m) 
cash. The US company is 
involved in the design and 
manufacture of computer con- 
trol systems and equipment for 
measurement and control, 
mainly in the petrochemical 
Industry. 

WOOD NEWBOLD, a London- 
based .advertising agency and 
ATP are to trade indepen- 
dently. ATP, which held 50 per 
cent of Wood Newbold, is to 
concentrate on media opportu- 
nities with Its Leeds-based 
group, while Wood Newbold is 
keen farther to strengthen its 
links with the US and Europe. 
WOOD1NGTON: Offer by 
Bridgend has been accepted by 
55.9 per cent following the 
receipt of a further 250,000 
irrevocable undertakings: 


SHARE STAKES 


holding to 12.62m (65.1 per 
cent). 

Pendragon: Robert Fleming 
Asset Management has 
increased its beneficial holding 
from L87m to 2L34m (11.68 per 
cent). 

PortineMon: ES Cooper-WUlis 
has disposed of 1,000 shares. 
The total holding is now 12 m 
ordinary (1251 per cent). 
Property Security Investment 
Trust has bought in 8,490 of its 
own preferential shares at par 
through the market 
Racal Electronics: BNV (Nomi- 
nees) has reduced its interest 
in the ordinary shares to 
297.06m @3.09 per cent). 

Ranuco Oil Services: Fidelity 
Recovery Trust has acquired 
900500 ordinary (554 per cent). 
Robinson (Thomas): Robert 
Fleming Holdings is interested 
in 195m ordinary (12.34 per 
cent). 

Specialeyes: Mr M Goldstone, a 
director, has acquired 42,600 
ordinary at 2D5p a share and 
20,000 at 22 p. His total holding 
now 159m (9.41 per cent). 
Sphere Investment Trust Scot- 
tish American Investment 
increased its holding to 12m 
ordinary income shares (9596 
per cent) by a further 5.77m. 
Steetley: Guardian Royal 
Exchange has sold its 
of 61,675 preference shares (155 
per cent). 

Tops Estates:. Target Life 
Assurance has reduced its 
interest from 339,000 to 183,000 
(0.4 per cent). 

Tuskar Resources: Andenaes- 
gruppen of Norway has sold 
859m ordinary leaving holding 


554m (3.7 per cent). The shares 
were placed with private cli- 
ents of Schroder Securities at 
755p each. 

Uraeco: Prud ent ial Corporation 
has 75,000 ordinary (1525 per 
cent) making holding 450,000 
(755 per cent) - shares are 
registered to Prudential Nomi- 
nees NFC A/C. 

Warner Estate Holdings: Sir 
Henry Warner has acquired 
5500 shares at I8lp, increasing 
holding to 8.89m (18.26 per 
cent). 

Wassail: Hanson interest to be 
reduced from 1355 per cent to 
8.94 per cent following Was- 
sail’s offer for Metal Closures 
becoming unconditional, 
Westport Group: Carlton Com- 
munications acquired 15m 
ordinary to increase holding to 
3059m shares (2554 per cent) 
- shares are registered in 
names of Carlton Communica- 
tions 2653m ordinary and Ccr- 
neylane 4.06m shares. 
Whitbread: Whitbread Invest- 
ment acquired a farther 112,000 
'B‘ ordinary at £11.80 to 
increase holding to 957m 03056 
per cent). 

Whitegate Leisure: Hornby 
Trading Is no longer interested 
In more than 5 per cent of 
equity. 

Wilton Grouse Funds managed 
by Gartmore Investment have 
reduced interest to 45.08m <145 
per cent). Electra Investment 
Trust has increased holding to 
42m (135 per cent). Mr MAC 
Buckle; has acquired 400,000 
ordinary at 4p each makl 


name of Dawngien Finance. 
Wolverhampton & Dudley 
Breweries: Scottish Amicable 
Investment Managers has 
acquired 209,856 ordinary 
bringing its holding to 4 36 m 
(658 per cent). 


holding 84.4m <27 J3 per 
- shares. are registered in 


^ramoriAL 

£200,000,000 

Floating Rate Notes 
Due 1990 

Interest Rate: 
15-125% per annum 

♦ 

Interest Period: 

6 February, 1990 to 
8 May, 1990 


Interest Amount per 
£5,000 None due 
0&05.90:£16854 


InteteteAxnounxper 
£50,000 Note due 
0&05.90: £1585-45 


Agent Bxnk 
String Bnxho Sl Co, Limited 


EUROPEAN HIGH 
TECHNOLOGY 

The Financial Times proposes to publish this 
survey on: 

20th March 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Meyrick Simmonds 
00 01-873 4540 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE19HL 


SCOTTISH FINANCIAL 
AND PROFESSIONAL 
SERVICES 

The Financial Times proposes to 
publish this survey on: 

Friday, March 23rd, 1990 

For a full editorial synopsis and 
-advertisement details, please contact: 

Kenneth Swan 
Tel: 031 - 220 - 1199 
Fax: 031 - 220 - 1578 

, or write to him at: 

Financial Times 
37, George Street 
Edinburgh 
EH2 2HN 


VPN0 153838 


NORGES HYPOTEKFORENING 
FOR WERINGSUVET 
13 1/2% EURO-NOK-LOAN OF 1982/1990 


rlnal ffith) lMtalaant - 30/4-3990 


The remaining bonds i 

3400, Met of MOK 5000,-, in all MJK 17.000.000 

or* due fox redemption on 30th JhprU 1990. 

Bonds shall ba presented lor redemption aa follows: 

Place of paynent in Norway: 

Den narske Creditbank, Oslo 

Outside Norway: 

Credit Suisse, EOricti 
Dresdaer Bank A/C, Frankfurt 

Wsatdaatscbe Zuuuteebanfc Giroxentrale, DOsseZdorf 
Manufacturers Hanover Ltd., London 
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CONTRACTS 


$300m orders 
for Morrison 
Knudsen 

MORRISON KNUDSEN 
CORPORATION, Boise, Idaho, 
US, has secured a flOOm con- 
tract from the New York City 
Transit Authority for procure- 
ment and reman ufactu re of 
rapid transit passenger cars. 
The company will re man of ac- 
ture 140 R-44 subway-type cars 
and will procure major compo- 
nents Dor 140 additional cars to 
be remanufactured by the 
agency. Work begins in the 
first half of this year, with 
delivery of the first two cars in 
July, with five cars per month 
thereafter and completion 
scheduled for January 1992. 

The company has a contract 
from ELL du Pont de Nemours 
and Co to design and build an 
industrial plant in Singapore 
that will produce a Nylon 
intermediate. Total cost is 
expected to be US$200m. Con- 
struction' starts at the end of 
the year with completion set 
for early 1993. 

★ ★ 

SIMON CONTAINER MACHIN- 
ERY INC. part of the Simon 
group, has orders from North 
America totalling «hn for cor- 
rugated board manufacturing 
equipment. Union Camp Corp. 
Alabama, has placed a fourth 
order following installations at 
plants in New Jersey, Maine 
and Missouri. International 
Paper Co, Wisconsin, will he 
installing the 300 VGM glue 
machine in the US this month. 
Traub Container is fitting an 
automatic pallet loading sys- 
tem in Cleveland, Ohio. 

■k * * 

AD WEST GROUP subsidiary 
Air-log has been awarded a 
production contract worth over 
£lSm by Vickers Shipbuilding 
and Engineering to supply the 
complete running gear- system . 
forth e AS90 self-propelled how- 
itzer. The running gear 
includes an advanced form of 
the hydropneumatic. suspen- 
sion system which was origi- 
nally pioneered by Air-log for 
the British Army Challenger 
main battle tank- 

Missiles order 

Ministry of Defence has 
awarded BRITISH AERO- 
SPACE DYNAMICS a follow-on 
contract worth £37m for 
long-range Sea Eagle air- 
launched anti-ship missiles. 
Sea Eagle, which can be fitted 
to a wide variety of fixed-wing 
aircraft and helicopters, is cur- 
rently in service with the 
•Royal Air Force <m Buccaneer 


aircraft and with the Royal 
Navy on Sea Harriers. 

* ★ * 

Belgian energy, engineering 
and communications holding 
company TRACTEBEL has 
won contracts to supervise the 
construction of methane gas 
terminals in Turkey and Spain. 
The company has refused to 
release financial details, but 
said the group's engineering 
consultancy unit Tractebel 
Industrie had won a contract 
from Turkey’s Betas to super- 
vise building of a terminal in 
the town of Ereglisi and a 22 
ton pipeline linking the termi- 
nal to a Russian pipeline. The 
project is due to be completed 
within three years. The Span- 
ish contract involves the exten- 
sion of a terminal in Huelva. 

★ * ★ 

UNISYS has won' a US$4 7m 
order to provide mainframes 
and systems support for an 
upgrade of the German air traf- 
fic control system. Included in 
the order axe seven mainframe 
systems, the first phase of a 
development contract for a 
turnkey system, and for envi- 
ronmental services. 

★ * * 

SULZER (UK), Farn boro ugh. 
has over £4m orders for modi- 
fied compressor trains for 
arduous North Sea duties. 
Shell has ordered two trains 
for the new Gannet production 
platform for gas gathering and 
lifting duties. Both are unusual 
- one is driven by the most 
powerful electric motor 
(14J>00kW) to be used as a com- 
pressor motor in the North 
Sea: the other creates a high 
discharge pressure (200bar A). 
The modified trains use dry 
gas seals instead of liquid film 
seals, saving 20 tonnes weight 
and 12 sq metres space per 
train. Further orders from 
Shell for pump installations on 
the Gannet platform and on 
Using Yi island are worth over 
£L7m. 

MULTITONE ELECTRONICS 
has won. orders worth over £3m 
for its Tone Plus pager. Tele- 
communications authorities in 
Holland have, ordered 28,000 
pages and the German Bundes- 
post has increased Its order by 
8JJ00. Other orders come from 
Portugal, Switzerland, and the 
UK. . 

* * ★ 

H&G ENGINEERING has won 
a£3£m contract from Grafham 
Carbons for a plant to regener- 
ate granular activated carbon, 
Which is used mainly in the 
water treatment industry to 
clarify, de-odorise and improve 
the taste of water. To be built 
at Huntingdon, Cambs, it will 
produce 10 tonnes/day of 
regenerated carbon using a sin- 


gle furnace. The plant will be 
commissioned In March 1991. 
Grafham Carbons is a joint 
venture company between 
Anglian Water and Severn 
Trent Water. Both use acti- 
vated carbon beds. 

. ★ ★ ★ 

ANDREWS- WEATHERFOIL. 
part of Powell Duffryn, has 
orders worth over £20m. The 
largest, worth about £5m, Is for 
engineering services for a new 
hotel at Terminal 4, Heathrow, 
for BAA. Another engineering 
services contract, worth over 
£4.5m, is for office develop- 
ments for Grosvenor Square 
Properties at Denham Lock, 
Bucks, and Tower Bridge 
Court, London. 

Waterworks to 
be upgraded 

TAYLOR WOODROW has been 
awarded a US$G2.7m contract 
to upgrade a wastewater treat- 
ment facility in the US. Com- 
pletion is expected to take 
three years. At the Hoboken 
plant in Hudson County, New 
Jersey, the company will 
demolish preliminary treat- 
ment facilities, a secondary 
sludge digester, and a pumping 
station. Construction includes 
primary settling tanks, a trick- 
ling filter pump station, sec- 
ondary clarification/filtration 
and ultraviolet disinfection 
facilities, plant affluent and 
effluent water supply pumping 
stations, and an administration 
and maintenance building, 
together with environmental 
landscaping. 

* * * 

THOMPSON NUCLEAR ENGI- 
NEERING, part of NEI Thomp- 
son. has won orders worth over 
£4m from British Nuclear 
Fuels for equipment for the 
nuclear waste encapsulation 
plant fecihty at Sellafield. 

Jr ★ ★ 

GENERAL DATACOMM, Wok- 
ing, has won a £1.5m order 
from British Aerospace for the 
supply of 12 multiplexer 
systems which will double the 
size and complexity of BAe’s 
Megastream-based private digi- 
tal communications network. 

★ * * 

ATTWOODS, Fulmer, Bucks, 
has been awarded a seven-year 
recyclable waste collection 
contract worth a minimum of 
US$30m by Metro-Dade county 
in Florida. Covering 225,000 
homes, this will be the largest 
residential waste recycling 
plan in the US. The work will 
be carried out by Mindia Corp. 
acquired by Attwood last Octo- 
ber. 

* * 

Contracts worth a potential 
£L2m to supply flight control 


equipment on two new British 
Aerospace projects have been 
awarded to the LUCAS aero- 
space actuation division. The 
first is for the 30-seat BAe Jets- 
tream 41 for the hydraulically- 
powered flap and spoiler 
systems; and the second is for 
hydraulic control unit and flap 
actuating b allscrews for the 
six-seat BAe 125-1000. 

Aircraft tanker 
conversions 

FR GROUP has a contract from 
British Aerospace to refurbish 
13 RAF VC 10 aircraft, and con- 
vert them to tankers. Worth 
£40m over four years, the work 
will be carried out by Flight 
Refuelling at Wimborae, and 
FR Aviation at Bournemouth. 

* ★ 

A contract worth over US$lm 
for two tyre testing dynamome- 
ters has been awarded to a 
TRAFALGAR HOUSE GROUP 
company, Markham & Co, 
Chesterfield. The order was 
placed by Brown & Root Vick- 
ers, defence & industrial. The 
equipment is to be used for 
testing aeroplane tyres. 

★ * * 

Canon (UK ) has awarded PCL 
COMPUTER SERVICES, Kick- 
mans worth. a £2m facilities 
management contract to han- 
dle all mainframe computer 
operations and technical sup- 
port for the whole of Canon 
UK’s business. 

+ * * 

The Capita Group’s joint ven- 
ture company with British 
Telecom, TELECOM CAPITA, 
has won £2Sm orders in its first 
year of trading - £13m was to 
provide computer services to 
Berkshire County CounciL The 
balance was for British Tele- 
com, with commissions pay- 
able to Telecom Capita, which 
has sole rights to market a 
range of computing services 
for BT. 

* * ★ 

CORNDC SYSTEMS. Coventry, 
has won a £2.6m vessel traffic 
service contract for the Jeddah 
Is lamic Port, said to be the 
busiest harbour in Saudi 
Arabia. The order includes 
tower-mounted radar and sig- 
nal processing displays, com- 
puterised information net- 
works. electronic port status 
maps, direction finding 
systems, and communications 
equipment enabling controllers 
to faille with ships. 

★ * * 

WEIR PUMPS has won con- 
tracts, worth ££L5m, to supply 
in 12 months all the main 
pumping equipment for the 
new Piper B niifiAiri North Sea 
platform. 


LET MONEY MANAGEMENT DO Y00R RESEARCH... 


To give best advice in your personal finance business 
you need to review all the products on the market which 
might meet your clients’ needs before drawing up a short 
list in order to make a recommendation. Even then, you 
need to keep your list of preferred providers constantly 
under review. 

You might not have the specialist staff or other resources 
to devote as much time to this task as you would like. 
MONEY MANAGEMENT magazine, published by the 
Financial Times, has, over the last 27 years, become the 
acknowledged leader in providing detailed analyses of 
products to assist professional advisers like yourself. 

In every issue, MONEY MANAGEMENT 
carries detailed surveys, special reports, feature 
articles and comprehensive statistics, building 
into a valuable reference source. Allow 
MONEY MANAGEMENT to be 
your research department and dis- 
cover how we can help you utilise 
your time even more profitably. 

Thousands of other advisers (in- 
cluding solicitors and accountants) 
rely on our reputation for 
exhaustive, accurate and unbiased 
information, every month. Make 
sure your competitors have no 
unfair advantage. 

We are committed to supporting 
independent advisers and believe 
our editorial and statistical data 
to be second to none. 

MONEY MANAGEMENT has - " 
exemption from LAUTRO’s rule 5.16 which enables us 
to publish figures showing the individual provider’s 
charges, something which professional advisers are 
unable to find out on their own. This type of statistical 
analysis takes a great deal of time and expertise to 
gather. It would be impossible to undertake such 
research on your own. 



MONEY MANAGEMENT always tackles the subjects 
which matter to you as an adviser. In recent months 
these have included; 

• Top unit trust groups 0 With profits life policies 
0 Strength of life offices • Pension mortgages 

• Unit trust savings plans 0 Executive pensions 

• Personal pensions. And we have more of the same 
planned for the future, plus: 

• Permanent health plans 0 Commercial mortgages 
0 Home income plans 0 Unit trust income funds. 

No other magazine can rival MONEY MANAGEMENT 
for authoritative analysis. 

Our team of journalists has won more 
awards than any other mag azin e for 
financial professionals. 

Published every month, the performance 
tables in MONEY MANAGEMENT 
cover every single authorised 
unit trust and internal life fund 
offered as well as virtually every off- 
shore unit trust too. We also include 
pension funds and investment trusts 
on a quarterly basis. Each fund is 
presented with clear, factual infor- 
mation such as its size and perfor- 
mance over the past 10, 7, 5, 3, 2, 

1 year, 6 months and 1 month 
periods. We also help you identify 
which are the real top performers 
by giving every figure a ranking. 

You won’t find all this information gathered together in 
one place anywhere else. 

Take this opportunity to benefit from 

MONEY MANAGEMENT for two months, with no 

obligation. Simply return the application form below, today. 


LEAVING YOU FREE TO ADVISE YOUR CLIENTS. 


APPLICATION FORM 

Please return to: Financial Times Magazines, 1st Floor, 
Central House; 27 Park Street, FREEP05T, 

Croydon CR9 9ER. 

•ynn please enrol me as B Trial Subscriber send me the next 
JL J-Jyj two jaws* of Money Management free. 

I understand I can write and caned after the second issue and owe 
nothing. Any payment I have made will be refunded in full. Or 1 
can go on receiving Money Management for 12 more months at 
the rate shown below. In either case, the first two issues will always 

be FREE. 

Please tick the appropriate box: 

□ £49.50 U.K. G £47.50 Eire 

(1st Class postage). ( 1 st Class postage) 

□ £42.00 U.K. □ £86.00 

(2nd Class postage) (Overseas (Airmail) 

□ 1 enclose my cheque payable to FT Businesa Information Ltd. 

□ Please invoice me/my company. 


□ Please charge my Credit Card account. 

□ American Express □ Diners Club □ Visa □ Access 

Card Number | | | M T M I M I L 1 J. I -1 11 


Expiry date. 
Mr/Mn/Ma. 

Potation 


Signs 


Company /Private Address. 


Postcode. 


Date_ 


Nature of Business. 



MONEY BACK GUARANTEE 

If at any time during my subscription I decide to cancel I am covered 
by a Money Back Guarantee. Should I decide to cancel, I just write and 
tell you and you’ll refund my subscription for all unmailed issues. 


MONEY 

MANAGEMENT 


FINANCIAL 


TIMES 


MAGAZINE 
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If you’re seeking 
a leading operator on 
France’s financial markets, 
look no further. 


If you are keen to profit from the major French 
securities markets, the odds are that you will find your 
way to the Tour Montparnasse. 

This is where Credit Agricole keeps its Head Office. 

The largest dealer in French securities, with a port- 
folio of more than FF 270 bOfion, Credit Agricole is 
the largest bond issue manager. Providing all economic 
sectors with finance. Credit Agricole is well placed to 
act as an analyst and as a trader 

Its mutual funds, SICAV and FCP alike, are often 
highly ranked and have a solid reputation for regu- 
larity of good performance. 

At Segespar-Titres, Credit Agricole’s management 
subsidiary, you will find the internationally trained 
consultants, investment managers, traders and back 
office teams who are the driving force behind our suc- 
cess. 

Starting from such an prominent position, Credit 
Agricole has forged links with top-level partners in 
Europe and the rest of the world which already enable 
it to offer off-shore mutual funds and, through a joint 
venture in Hong Kong, to manage private funds in 
Asia on an equal footing with local financiers. 

Hire us and profit from the top results of our man- 
agement, our expertise, the wealth of opportunities we 
have to offer and our bargaining muscle, both in 
France and in other countries. 

Of course, if you can’t come to Paris, we’ll come 
to you. 


CREDIT AGRICOLE S 



“Approved under Section 57 (1) of the Financial Services Act 1986 by Gram 
Thornton, a firm regulated by foe Institute of Chattered Accountants in 
England and Wales to carry on investment business.” 

Credit Agrteok - CNCA - Condor House - 

14. St Paul’s Churchyard - IDNDON EC 4 M 8 BD (08.) 

Credit Agricole - Ando Fuquyoshi - Building 10th floor - L1L28 AKASAKA 
ALAMENTO QU, - TOKYO (JAPAN) 

Credit Agricok - 530 Madison Avenue - 122 NEW-YORK (USA) 
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COMMODITIES AND AGRICULTURE 


Britain’s farm incomes 
total rises by 11 per cent 


By Davfd Blackwell 


Peruvian 

metals 

output 

recovers 


South African gold profits squeezed 


By Kenneth Gooding, Mining Correspondent 


BRITISH TOTAL farm income 
rose by 11 per cent last year to 
£2.17bn, according to statistics 
published yesterday by the 
Ministry of Agriculture. How- 
ever, the earnings figure 
remains below the £2-31bn for 
1987 and £2.24ira in 1986. 

The Ministry defines total 
farm income - the figure 
taken by the European Com- 
mission - as the return to 
farmers and their spouses, 
partners and directors and 
other family members who 
work on a farm. 

The Ministry also gives a fig- 
ure of £1.44 bn for forming 
income last year, a rise of 16 
percent This figure is reached 
if all people other than the 
former are assumed to have 
been paid as hired labour. 

Mr John Gtnnmer, Minister 
of Agriculture, yesterday wel- 
comed the improvement in 
farming incomes, but was care- 
ful to stress that the forming 
industry represented a very 
broad spread, so that pressure 
on particular parts of it “may 
be very great” 

Incomes on dairy, cropping, 
and pig and poultry forms were 
all improved. But hill and 
upland livestock forms in less 
favoured areas registered a 
drop in Incomes. 

The squeeze on farm 
incomes fallowing EC mea- 
sures to remove food surpluses 
had been “significant”, Mr 
Gummer said, but the mea- 


Farming income in the UK 

Indices in real terms (1985 »• 100) 


By Salty Bowen, in Lima 



sures had had to be taken. 

The Government was seek- 
ing to give greater security to 
formers “in this very insecure 
world ot surpluses.” This aim 
was being pursued on three 
levels - by helping farmers to 
look after the land, by promo- 
ting schemes like that for Envi- 
ronmental^ Sensitive Areas 
(ESAs); by seeking to get rid of 
disadvantages and distortions 
in the European Community, 
particularly the green pound 
system; and by pr ote cting the 
former from the impact of 
future decisions, by initiatives 
such as nitrate protection 
schemes. 

Mr G inrimwr gmphfurirari that 
formers needed to concentrate 
on better marketing of their 
produce and higher value out- 


puts. “There are many ways a 
farmer can increase his 


farmer can increase his 
income,” he said. 

For the first fl™* the Minis- 
try's review of the year 
includes a section on Alterna- 
tives for Farmers, which 
details the rate ci uptake of 
ESAs, set-aside, and the 
form » nd fa rm 

woodland schemes. 

“These schemes widen the 
range of opport u nities avail- 
able to formers and can help 
them find the balance between 
producing for the market place 
and caring for oar rural areas, 
which will be the mate prio ri t y 
over the next decade,” said Mr 
Gummer yesterday. 

Agriculture in the United King- 
dom, 1989 Edition, HAfSO, 
00.30 


Western oil stocks at 16-year low 


By Maurice Samuelaon 


STOCKS OF oil held by 
Western oil companies have 
fallen to the lowest level since 
1974. the year of the first 
world oil crisis, the Interna- 
tional Energy Agency said yes- 
terday. 

The Paris-based agency, 
which monitors the world oil 
market on behalf of western 
nations, said oil companies* 
stocks in January were down 
to only 64 days forward cover, 
even though the Middle East 
producers were exceeding their 
own output target 

The IEA’b monthly oil report 
estimated that members of the 
Organisation of Petroleum 
Exporting Countries produced 


2&3m barrels of crude oil a day 
in January. 

That was slightly lower than 
December’s eight-year peak of 
24m barrels a day, thanks to 
production cuts by Saudi 
Arabia, Kuwait and the United 
Arab Emirates. 

But it was- 800,000 b/d more 
than the MLfim b/d which Opec 
Ministers had ordered from 
January 1 to prevent prices 
dropping befow £18 a barrel. 

Production in the non-Com- 
munist world as a whole is 
estimated at 54.3m b/d, of 
which OECD countries pro- 
duced 16.3m b/d. 

Consumption in the last 
quarter of 1989 was higher 


than expected, largely because 
of larger deliveries in North 
America. In December, con- 
sumption rose by 800,000 b/d. 
or 4 per cent, because of severe 
cold weather which, in the US 
north-east, was reported to be 
the coldest in 70 years and 
averaged 30 per cent colder 

than normal 

In Europe, too, the last quar- 
ter of 1989 saw a moderate rise 
oil consumption, partly 
reflecting the strong growth in 
demand for fuel on by power 

stations in France and Italy . 

For 1990 as a whole, OECD 
oil consumption is projected to 
average 38m b/d, 1 per emit 
more than in 1989. 


MINING OUTPUT figures just 
released show that Peruvian 
metals production output was 
up across the board in 1989 
over 1988 levels. The four 
major metals — coppe r, zinc, 
lead and silver — were worth 
almost ?2350m to Peru last 
year, compared with $L397m in 
198& The 1988 figures had been 
exceptionally low because of 

major n gtinnal mining gfrrifryp 

which cost the country almost 
three months of production. 

Copper output, at 364,000 
tonnes was 22 per cent up on 
1988. but still down on 1987 
production which topped the 
400,000-tonne mark. Zinc, 
Peru’s second biggest metals 
earner, rose by about the same 
percentage with output of 

597.000 tonnes for the year, 

112.000 tonnes more than 1988, 
and just 15,000 tonnes short of 
the 1987 level. Lead production 
was 29 per cent up on 1988 at 

192.000 tonnes but also still 
below 198Ts output of 204£00 
tonnes. Silver cazne in with the 
smallest increase in production 
— 18 per cent up in 1989 to 
total 1340 tamwAg. 

QflMaia say copper and sil- 
ver output is likely to remain 
unchanged in the first half of 
1990 while a small rise in zinc 
and lead output is expected. 
An e x ec utiv e at the privately- 
owned Southern Peru Copper 
Corporation, which produces 
more than two thirds of Peru’s 
copper, said that production 
would remain steady at about 

120.000 tonnes for the first half. 

State-owned producers do 

not anticipate significant 
increases in overall production 
although several have small- 
scale wpwidnn plans. 

Mmeroperu is expanding its 
copper concentrat o r at Verro 
Verde, near the southern town 
of Arequipa, from current 
capacity of 18,000 tonnes to , 

42.000 tonnes this year. Tin- 
taya, Peru’s second hugest cop- 
per producer with 11 per cent 
Of national output, is complet- 
ing a $3.5m expansion of a con- 
centrator in Espinar, Cuzco. 

But Centromin, third in the 


THE TRUE cost of South 
African gold production Is cur- 
rently averaging $350 a troy 
ounce and “even at today's 
stranger gold prices, about 15 
per cent of South African gold 
is produced at a loss,” says S. 
G. Warburg Securities, the 
financial services group, in its 
latest mining review. 

Mr Michael Spriggs, War- 
burg’s precious metals analyst, 
says his calculations take 
account of the high capital 
expenditure by the South Afri- 
can gold producers - cur- 
rently running at about R23bn 
(£450m) a year. 

This is equivalent to $49 an 
ounce of gold produced and 
much of the expenditure 
should more accurately be 
considered to be working cost. 

“Much of th fa exp enditure is 
designed to keep the mtnea 
alive by maintaining produc- 
tion. The number of genuine 
expansion projects is very lim- 


JAPANESE police have found 11,000 fake Hirohito gold coins 
in ftaniatinw jmri fear many mare may have been imported 

to Japan, Renter reports from Tokyo. . 

Count erfei ters took advantage of tin bet ttatthe ^Hlruh- 
ito’s face value was more than double that of its go to 
content. At 20 grams of pure gold, the conteitw^wortn 
about 40JXW Yen when the coins were issued in 1986 and 
1887 but tiie face value of eacb - the coins were legal tender 
- was 100JMK) Yen. . „ 

Documents discovered at three Tokyo dealers appear to 
show a total of more than 100,000 coins were impor ted. A 
infair nf lam wirnhttn coins were minted to celebrate 

60th anniv ersary of the late emperor's accession, to the 

flmmg of Japww. 


rises,” says Mr Spriggs. 

“But heroic management 
efforts cannot overcome the 
effect on costs per ounce of 


ited,” he points out. 

' Mr Spriggs suggests the 
South African gold Industry 
continues to be squeezed by 
inflationary pressure and flat 
gnirt revenues. 

The average cost of gold pro- 
duction in pmH terms has dou- 
bled in the past three years 
and in the past two years the 
m ar g i n between revenue and 

COSfo faTlen by more than 


40 per cent from just under 
R 15,000 a kilogram to about 

B73O0. 

In the past year, however, 
fire industry's average working 
mub) have risen by only 11 per 
cent which is well below 
the is per cent South African 
i nflati on rate. “This is a 
measure of tha tough policies 
now being followed oy the 
major groups to contain cost 


In the two years to June 
1989. the industry average 
grade (gold content per tonne 
afore) fell by 10 per cent to an 
all-time low of 5.04 grams a 
tonne. , ' 

Since fast June, however, the 
trend has. been reversed, illus- 
trating “the industry’s drive 
for revenue by striving to raise 
gold production by focusing on 
areas of higher grade ore, 
sometimes at the expense of 
tonnage.” 

Mr Spriggs points out that 
the South African industry 
receives an almost constant 
local price of R1300 to K1J0SO 
an ounce for gold but rand 
costs continue to rise. “The 
impact on gold mine earnings 
and potential dividend distri- 
butions is a cause for concern.” 


Gold makes a comeback in Ghana 

William Keeling finds a new free market is begining to pay dividends 

I N THE high forest of the Government to move from 1984 the company began a of 100,000 ounces a year, whE 
western region of Ghana a state control to a free market $l56m rehabilitation pro- Southern Cross, which starts 
fleet of earth-moving aooroach within the sold sec- gramme which, as Dr J-A- production in May 1988 an 


copper table and Peru’s princi- 
pal producer of zinc (with out- 
put of 217,000 tonnes in the 
year just ended) will continue 
to operate at around four fifths 
of 1987 levels because of con- 
tinuing problems with spare 
parts shortages and run-down 
equipment. The company is 
said by mining industry 
sources to have been buying 
only a fifth of its annual 
replacement requirements in 
the past two years, though, 
$12m is included in Peru’s 1990 
budget to start some essential 

mnilwniaatkm. 

• Centromin has lifted its 14- 
day force majeure on metals 
shipments after production 
recovered from a today-strike, 
the company said yesterday. 


WEEKLY METALS PRICES 


Prices from Metal Bulletin (Last 
week’s in brackets). 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, In warehouse, 1,725-1,780 
(1390-1,750). 

BISMUTH: European free 
market, min. 99.99 per cent, $ 
per lb. tonne lots in warehouse, 
330430 (s am e). 

CADMIUM: European free 
market, min. 993 per cent, $ 
per lb, in warehouse, 430530 


(4.70-5.00).' * 

COBALT: European free 
market, 993 per cent, $ per lb. 
in warehouse, 7.65-735 (same). 

MERCURY: European free 
market, min. 9939 per cent, $ 
per 76 fo flask. In warehouse, 
230-240 (235-245). 

MOLYBDENUM: European 
free market, drummed molyb- 
die oxide, $ per lb Mb, In ware- 
house, 2.65-2.70 (233-2.70). 
SELENIUM: European free 


market, min 983 percent, $ per. 
Ib, in warehouse, 5.50-6.10 
(same). 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, $ per tonne unit (10 
kg) WO, tif, 4058 (41-59). 

VANADIUM: Eur ope an free 
market, nrin. 98 per cent, $ a lb 
VO. df, 230-240 0202.40). 

URANIUM: Nuexco 

exchange value, $ per lb. UO, 
930 (930). 


I N THE high forest of the 
western region of Ghana a 
fleet of earth-moving 
vehicles has appeared. Directed 
by two body Australian engi- 
neers, they are clearing and 
levelling a 50-acre site. 

The TObWftg b elo ng to a 
ley collection of small-time 
local co n tractors who jokingly 
refer to them as Dinky toys. 
Yet the people involved are 
certainly not running a toy 
outfit Their job is part of a 
$80m project to construct 
within a 12 month period the 
most sophisticated gold-mine 
yet seen in Ghana. 

The company concerned is 
Canadian Bogosu Resources, 
the shareholders of which are 
Billiton International Metals 
(653 per cent), Slkaman Gold 
Resources of Canada (153 per 
cent), the Government of 
Ghana (10 per cant) and the 
International Finance Com- 
pany (9 per cent). 

The concession covers 95 sq 
km and the plant is designed to 
process 900,000 tonnes of ore a 
year, with initial output of 
120300 troy minces a year. It is 
the largest of several new 
mines opening in Ghana, 
which has seen renewed inves- 
tor interest in the gold sector 
wtarq the Government adop ted 
an IMF and World Bank spon- 
sored structural adjustment 
programme in 1983. 

Gold is becoming ever more 
crucial to the success of 
Ghana's economic recovery, 
which has been placed in jeop- 
ardy by the collapse of the 
cocoa price, the commodity 
which has traditionally 
accoun ted fo r more than 50 per 
cent of foreign exch an ge earn- 
ings. 

The decline of the nation’s 
prim ary export has placed 
even greater pressure on the 


Government to move from 
state control to a free market 
approach within the gold sec- 
tor. From independence the 
industry suffered from adverse 
market conditions and eco- 
nomic mismanagement, with 
production fatting from a 1960 
high of 915,000 ounces to a 1963 
low of 283,000 ounces. 

Hie new approach of the 
present administration is 


Ghanai 

Gold production 
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beginning to pay dividends, 
however, with production ris- 
ing in 1989 to 429,463 ounces. 
This level will I ncrea se sub- 
stantially when CBR begins 
operation but the fixture should 
be brighter stilL The project 
manager of GBR. Mr R. D. B. 
WDMnSfflorbelieves that; given 
a stable economic environ- 
ment, there to “no reason why 
Ghana’s gold -production 
should not double in the short 
term and perhaps triple over 
the i*gt decade.” 

At the heart of the projected 
surge is the long-established 
Ashanti Goldfields Corpora- 
tion, jointly owned by Lanrho 
(45 par cent) and the Govern- 
ment of Ghana (55 per cent). In 


1984 the company began a 
$i56m rehabilitation pro- 
gramme which, as Dr J-A. 
Clarke, strategic planning 
ex ec uti v e , explained, “has put 
us in a position where we can 
now plan our future with, a 
secure base.” Production has 
increased by. U per cent a year 
in each of the last three, years 
leading to a 1989 figure of 
338332 ounces. 

For a co m p an y famed for the 
richness of its concession the 
f u t ure looks bright. A further 
$92m is being secured for the 
Sansu project which involves a 
200300 tonnes-a-monih oxide- 
ore processing plant scheduled 
to be in. operation by March 
1991 a doubling of the tail- 
ings plant throughput to <000 
tonnes a day. These should 
lead to an increase in produc- 
tion to over 700,000 ounces a 
year. And there are additional 
idans to build a sulphide-ore 
processing plant by nnd-1992 to 
exploit *ha 'c onside rable allu- 
vial reserves within the 100 sq 
mile concession, to sink a 
refrigerated shaft below 5,200 
feet jwWi to develop a fa r th er 
mine at the Gyabunsu site. - 

Dr Clarke confidently pre- 
dicts that Ashanti will be prod- 
nring 1300.000 ounces a year 
by the late 1990s. The cmly seri- 
ous problem Bofar encountered 
has been where to put the 
waste material from the sur- 
face mine operations as precau- 
tionary drilling at the proposed - 
sites revealed commercial - 
quantities of gold. 

It is difficult to find a com- 
pany whi ch is not bu llish 
about the future prospects, of 
•the gold industry in Ghana. 
CBR should be beaten into pro- 
duction by. Teberebie Gold- 


fields, owned by 90 per cent by 
the Pkmeer Group of the US, 
which has a production target 


of 100300 ounces a year, while 
Southern Cross, which started 
production in May 1988 and 
was Ghana's first new gold 
mins for over 40 years, hopes 
to increase Production in 1990 
to 48,000 ounces from 34,488 
last year. 

Ghana Australian GoMiWda, 
the majority shareholder in 
which is Golden Shamrock 
Mma of Australia, h«« submit- 
ted a feasiMlity study for pro- 
duction of 60,000 ounces and Is 
negotiating finance with the 
IFC. In addition companies 
such as Europe Minerals and 
Cluff Resources have taken 
p rospecting leases. 

There are also signs that at 
least two of the three mines 
within the state Gold Min big 
Corporation may find new 
ownership within the near 
future. Both BflHton Interna- 
tional Metals and Osbourne 
Chappel Payne have expressed 
an interest in Dunkwa Gold- 
fields, an alluvial operation 
which last year produced 6305 
ounces but which has a feasi- 
ble production of over 50300 
ounces a year. Proposals have 
also been received for Prestea 
underg round mine' which is in 
poor condition and with low 
proven reserves. Production 
fag fallen from my .™ ounces 
In 1970 to 19388 ounces in 1989, 
mainly because of lack of 
investment 

ff’pfoffitet&nT dties rise to 
13m, ounces a year gold will 
supplant, cecoa as tbe Ghana’s 
leading foreign exchange 
earner. Despite the rise in its 
fo r t unes, however, it would not 
be wise to rely an gold as the 
main instrument of economic 
r ecover y. Nevertheless, the 
Govemmait may draw certain 
conclusions from the example 
of this increasingly free-market 
sector. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 


COFFEE prices hit fresh 14-year lows 
yesterday as continuing gloomy 
fundamentals triggered a wave of 
liquidati on. T he May contract fall £20 to 
doss at £557 a tonne. Ignoring the 
£ 5 6 5 o t onne resistance level set last 
month. Sterling's continued strength 
against the dollar was another 
negative factor, traders said. On the 
bullion market gold waa unable to 
break out of a tight range, but held 
above $420 an ounce, bolstered by the 
weaker dollar and political uncertainty 
In the Soviet Union and South Africa. 
Dealers said the underlying trend . 
remained bullish, and are looking for 
$425 to be tested In the short term. 
Nickel waa the biggest mover on the 
LME, closing Just above the day's low. 
Most analysts expect a return to the 
recent 2 ^ -year low soon, although the 
lower prices have attracted smaHnacale 
European offtake. 
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Tlmovgr 6287 (5732) loti of TO tonnes 
ICCQ Indi ca tor prices (8QRa per tonne). Deity 
price tor Feb 6 751-03 (757.45} io day average 
tor Fab 7 756.44 (759.32) 



Close 

Pievtoua 

High/Low 

Mar 

640 

BBS 

564 648 

May 

657 

577 

575 688 

Jul 

578 

698 

585 872 

Sep 

691 

609 

800 589 

Nov 

607 

623 

617 606 

Jan 

820 

641 

833 620 

Mar 

842 

809 

052 


Turnover 4842 12195) lots of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Feb 5: Comp, dally 8227 (B207L 15 day average 
82.14(8247) 


Qoee Previous 

A fautodtau . 9X75t tarty (5 per tonne) 

Cash 1418-22 142S-8 

3 months 1435-7 1442-3 

Capps r, Or * do A (C per tonne) 

Cash 1328-7 1329-31 

3 months 1337-8 133B4Q 

Lead (E per tonne) 

Cash 423-4 4235-45 

a months 41*8 414-tQ 

Wdtsi (5 per tonne) 

Cash 8180-210 6380-400 

3 mootha 8130-50 6300-25 

Tin p per tonne) 

Cash 6220-40 6180-210 

3 months 635000 630020 

Ztoc, Special «ah Grads (S per tonne) 
Cash 131341 1332-7 

a months 1310-1 1322-4 

ainc (S par tonne) 

Cash 1320-5 1340-5 

March 30 1290-300 132030 


(Prices supplied 
Hgh/Low AM Official 


by Amalgamated Mate Twang) 
Kerb dose Open Interest 
Ring turnover 11.875 tom 


US MARKETS 


141271411 

143871428 


<38-8 ■ 34J2S lots 

fttng turnover 20525 tonne 


132871316 

133871327 


1337-8 81.168 lots 

Ring turnover 8.700 tonne 


8 9JOZ tots 

Ring tomover 972 tonne 


820078180 8125-50 

625076125 6125-50 


6125-50 6w962 lots 

Ring turnover 540 tonne 


6150 81508 

6 3 8 0 7827 0 6275-80 


6380-400 8329 lota 

Ring turnover 8, W0 tonne 


1315 

132071308 


13104 1*515 tale 

Ring turnover 2,000 tome 


1320-5 

1290-300 


1,066 lots 


Crude ol (per barrel FOB) 
Dubai 

Brent Blend 
W.TJ. (ipniesi) 


Sl8.75-6.85z -.125 
S1XB5-9.BQZ -4X20 
S22.53-2J56Z 4)28 


(NWS prompt delivery par tonne Off) + 

Premium Gasoline 5227-229 -3 

Gas Oil Si 67-168 -3 


Mar 323.20 

May 32*00 

Aug 321.80 

Oct 31*40 

Dec 310.60 

Mar 290.00 

May 28600 

Whits Close 


tS per tonne) 

Htg/i/Low 

328.00 321.80 


UME C toatag B3 ralac 
SPOT) 1.7000 


3 m onths: 1-6731 


9 months: 1.8248 


327 JO 321.60 

328.00 321.00 

310.00 311,40 

310.00 

294.00 28BL20 
281-80 


Heavy Fuel Oil 
Naphtha 


Per rafeum Argus Estimator 


Gold (per troy 
Silver (per troy oz}+ 
Platinum (per tray 
Palledhni) (per troy az) 


Turnover: Raw 
White 1108 <128! 
Parts- Whits (F 
2418, Aug 2450. 


HlgWLow 

4312 427.0 
428.0 4234 
430.fi 427.0 
3944 391 JS 

362-0 380.3 

tab of BO tonnes. 


ROTATORS - Wi Chorine 

Close Previous Hlgh/Low 

Feb 140.0 143.0 MOO 

Apr 194J) 204 £ 203.9 194.0 

May 2200 2205 224.0 22D.0 

Turnover 780 (146) tots of 40 tonnes. 


THE PRECIOUS METALS finished the 
day tower in quiet trading, reports 
Drexel Burnham Lambert Gold eased 
with profit-taking as the market waa 
hetd to a narrow range. Silver ateo; 
eased, but held underlying support 
Indications that the U.S. Federal 
Reserve would not ease credit added 
to weakness. Copper finished slightly 
higher in a consolidating action. Crude 
oil and heating oil futures rallied aa the 
markets held short-term support areas 
In sessions which were otherwise 
feature tassas the markets swatted 
publication of the AP.L statistics. . 
Unleaded gasoline continued to ., 
weaken as traders anticipated a: 
bearish report from the AFJ. Sugar 
fall es commission house - 
long-liquidation took the market 
through near-term uptrends although ' 
■scale-down trade buying heid the 
market above kmgeMemt support 
Jeveta. Cocoa eased marginally bn 
light arbitrage selling and 
long-iiquldation. 


Plsnwuw 50 tray og 3/trayoz. ~ ~ 
Otoss Previous ngtULow 


Chicago 


Feb 

611* 

51*0 

. 0 

.0 

Apr 

61X3 

61X0. 

-61X8 

616-3 

AA 

8344- 

S2XO 

.8200 

5245 

Oct 

83X4 

OSLO 

O- 

O 

Jan 

58X9 

OSTO\ 

0 

O 

Apr 

3444 

54X0 

.0 
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SOYABEANS 5JCO bu min; canaUBOto bushel 
Closa Previous High/Low 

Msr 9K78 55872 56370 667/4* 


CRUDE oa. (UgN) 4* 000 US gam $/barrel 
. LMimt Previous HtghZwe 


Mar 

2*57 

2X89 

- 2*72 

2*80 

Apr 

210 T 

21.73 

2*00 

2101 

May 

a AT 

2108 

2101 

2105 

Jun 

21 -to 

2L04 

21.27 

2X96 

Jul 

2X78 

2X73 

2901 

2X88 

5“9 

2048 

2X45 

2X82 

2040 

Sap 

2*34 

Wl M 

• 2X34 

• 2X21 

Oct 

2X13 

2X07 

2X17 

2001 

Nov 

2X05 

TX97 

2X07 

1907 

Dse 

2X00 

1X91 

2X08 

1902 


Msy 574/S 871/2 575/D 570/2 

m seen a 3/2 sos/u satM 

Aag 56874 588/8 S 89/8 586/0 

Sep Sefftt 588/0 588/0 564/4 

'Mor 59074 500/4 582/0 588/4 

dan 80070 600/0 60074 586/4 

Mar 61170 612/0 0 0 


SOYABEAN OIL 60,000 Iba; oanta/tb 
Close Previous Hlgh/Low 


HEATBtO Q«. 42,000 US g» 
Laiaat Previous 


Goto (Una oe) 5 price 

dose 421-421 

Opening • 421-421% 
Morning Rx 421.40 
Afternoon (0c 421.06 
Day's high 422-4221* 
Day's tow 420 1, -420 \ 


E equhmtem 

S47t|-047* 
247*rS48*« 
247J2S7 
247 JDS 


New York 


Mar 5840 C5B6 

Apr 5515. 5481 

May 6990 5309 

Jun 5285 8281 

AA 8300 8251 

Aug 6340 6311 

Sep 5435 5401 

Oct 6025 8471 

DM 6845 8611 


Be. oena/US gaWa 
Wgh/Low 

5668 6636 
5540 8430 
6400 5330 
5310 5225 
8310 6220 
5360 6310 
M7E 6428 


Mar 19L09 
May 11L44 
AA 1080 
Aug 19.73 
Sap 19.72 
Oct 18 l 7I 
Deo 1943 
Jan 19JB 


19.13 19.13 18JT7 

19.47 19.47 19-32 

1069 1R71 1949 

19.73 18.75 19.62 

1*75 1*75 1*87 

19.70 1*78 1*68 

1*81 1*85 1*75 

1*81 1*88 1*85 


L 100 tena; 6/tan 

Previous Klgh/Law 


=r per tomelf. Mar 341* May 
Oct 2247, Ok 210* Mar 208* 


J 

Ctoee 

Previous 

Hlgh/Low 

Fob 

12400 

T2SD0 

13400 

Apr 

120.00 

129.00 

129.00 12X00 

Jon 

12400 


12X60 12400 


Turnover 179 (178) be c 1 2 D tonnes. 


Aluminium (free msriMt) 11425 
Copper (US Producer) lOSVUMc 
Lead (US Producer) 40.5c 

Mdcei (free market) 289c 

Tin (Kuala Lumpur market) 16.S2r 
Tin (New Voile) 287c 

23nc (US Prime Western) 85 Vc 


CRUoeOR.- tPK 5/benet 

Leteet Previous Wgh/Low 
Mar ‘ 1*92 16-57 1*96 10.77 

Apr 1*31 1*35 1*42 19.23 

May 1*99 19.10 1BJOO 1888 

ye Index 2002 20^1 

Turnover; 9600 ( 8816 ) ' " 


610/lndex point 


Mapfoteaf 
Britannia 
US Eagle 
Angel 
Krugerrand 
New Sow. 
Old sov. 
Noble PH 


430-435 

430436 

430-435 

430435 

421-424 

9812-10012 

98 la-100 h 

61880-827.10 


C eqidvelent 

252*2 —285*2” 
282>z-2E3l2 
252 —2864 
252 >2 —255*2 
247-249 
67\4»t| 
sr^4Ui 
304*0-30*40 


TOO tray <a.: S/troy og. 

Gfaeo Previous HtgfWlPW. 

4218 42*4 -422J1 . 4208 

42*4 4244 42X0 . 42*0 

42X4 427.5 4 VA 42X3 

43*1 43*3 43X2 . ■ 431* 

437 J 43816 438 A 437.1 

44*8 4444 O .0 

448* 44*7 4408 ' 447* 

454* 45X5 45*5 46*5 

456/4 4608 4800 • 45*6 


COCOA TO tonwesjVtonnee 

Gtoee Previous Mghnjaw 


Mar 167.4 
May 7708 
Jut 17*8 
Aug 1758 
8ep 17X4 
Oct 17X0 
Doc 180.4 

<ian 191.0 


16X2 18781 

168* 17X7 

17*1 1740 

174* 175.5 

17X4 177* 

177* 17*5 

18*7 181* 

191.7 mo 


Cattle (live weigmjt 10X82p 

Sheep (dead welghQt 205-Btp 
Pigs (live weightif 94.67p 

London daily sugar (raw) S3S8.6K 
London dally sugar (white) 3432 a 
Tam an d Lyle export price £325* 

Barley (English feed) £114*5 
Maize (US Na 3 yellow) H2B 
Wheat (US Parte Northern) £130 

Rubber (spot)* ItoO 

Rubber (Mor) W, 5X7Sp 

Rubber (Apr)to 5*78* 

Rubber (KL HSS No 1 Mar) 2305m 

Coconut oil (Philippines)! 5416* 
Palm Oil (Malaysian)} S27X5 
Copra (Philippines^ 3270 
Soyabeans (US) £189.5 

Cotton “A" index 78.10c 

Woottop s (64a Super) 566p 


Latest 

Previous 

Hgh/Low 

18600 

16700 

16700 18500 

16400 

16*78 


16000 

100.00 


15X50 

18BOO 

15900 15700 

15X00 

15900 

1905 15X00 

15900 

16*00 

15000 15X50 

16100 


78100 

18400 


16400 16*90 

16300 

167.00 

163.50 
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Previous 

Hlgh/Low 

Feb 

1563 

1565 

1570 1557 

Mar 

1562 
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1590 1878 

Apr 

1605 

1605 
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Jul 

1364 

1370 

1370 1358 

Oct 

1490 
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BF1 

1608 

1619 

Turnover 549 (433) 


US eta equlv 


Spot 
3 months 
8 month s 
12 r norn ha 


Turnover 7784 (SS44)tot* of 


Wheal Close 

Mar 113.90 

May 11X00 

Jun 12*05 

Sep 106.05 

Nov 1004)0 

Jan 11255 


Previous 

114.70 

118.70 

120.70 

moo 

10X15 


g/tormo 

Hlgti/Low 
1WJO 11*85 
11*40 T175S 
120.15 12000 


10X30 10X00 
11*80 


Jura 

Pebruary/Mamh c and I Dundee BTC 558* 
BWC 558* BTO 5540. BWD 5640: c and I 
Antwerp BTC 5560. BWC 5560. BID 3525, 
BWDS51X 


Barley Ouse 
Mar 10*10 
May 11025 
Mar 11*90 

Turnover Wheel 
Turnover tots of 


High/Low 

108.15 10X10 
11080 tIOJS 
11*95 


Atemtohea (98.7%) Cafla Pula 

Strifca price 3 tonne Mar May Mar May 

1400 48 88 IS 28 

1450 21 40 30 SO 

8 22 70 92 

Ce ppar (Grade A) Calls Puts 

™ 30 72 

”SO 66 79 GO M* 

2W0 30 80 81 123 
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LONDON STOCK EXCHANGE 
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IN LATE trading yesterday 
London equities slipped below 
their recently-regained support 
levels as traders went ^ to 
wait nervously for news from 
the US on the first of this 
week's auctions of Federal 
securities. Trading volume was 
light, however, and dealers 
reported no significant 
increase in . selling during the 
final downturn, which left the 
Footsie Index with a 27 point 

loss cm the day. ■ ■ 

A batch of downgradings of 
profits forecasts f or m ajor com- 
panies by several UK securities 
houses weakened the London 
market early in the session, 
and Investors were further dis- 
couraged by a ML in the US 
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d ol la r and an wwiw trend in 
the West German stock mar- 
ket. London was already 17 
Footsie points down and fight- 
ing to hold on to its 2,330 sup- 
port level when Wall Street 
opened, and quickly chall e n g ed 
Its own Dow 2,600 support line. 

The FT-SE Index quickly 
extended its loss to close a net 


27.3 points down at 2,321.1. 
Investment activity almost 
came to a standstill when the 
New York market opened for 
the new session, although the 
Seaq volume total of 406.9m 
shares increased from 377.8m 
in the previous session. 

After the close, London 
became a prey to speculation 
as to the outcome of the auc- 
tion of three year US Federal 
paper. A leading US house 
claimed that the auction 
appeared to be proceeding bet- 
ter than feared and that Lon- 
don might therefore open 
firmer this morning. 

The corporate profits down- 
gradings, which originated 
from at least two major players 


In the London market - a 
marketmaking firm and a mer- 
chant banker - covered a wide 
range of equities and a number 
of fewdfog companies. Building 
shares, which have featured in 
the equity market's optimistic 
response to the dramatic politi- 
cal developments in eastern 
Europe, the insurance and the 
food manufacturing sectors all 
came in for bearish comment 

Among leading stocks to suf- 
fer from supposed downgrad- 
ings were Beazer and Costain. 

A further damper on market 
sentiment was a generally crit- 
ical response from the press 
and the Investment community 
to the £l25m rights issue from 
Rosehaugb, the property 


i. Further losses were suf- 
ired in property stocks as 
investors backed away from 
the effects on the industry of 
high UK interest rates and 
apparently felling demand in 
many areas for retail and office 
property. 

However, turnover in many 
of the market's big name 
stocks was not heavy and the 
continued firmness in the 
pound gave further hope that 
domestic interest rates will be 
held at present levels, and are 
expected to ease later in the 
year. Traders commented that 
the London could recover yes- 
terday's setback M just as 
quickly” if the US Federal auc- 
tions pass off successfully. 
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SEAQ BvoafnsfSpm) 26.845 29088 26.383 27.443 25,711 33.153 

Equity Tumowl£m)t - 749.83 855.75 331.90 1127.77 1061.03 

Equity Bargalnsf - 29,408 26.883 27,961 26093 48,400 

Shares Traded (ml)t - 395.7 389.4 3903 4940 4540 
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GILT EDGED ACTIVITY 
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Gilt Edged Bargains 70.5 -7B.B . 

5— My average 84.3 8S.2 

*8E Activity 1974. tEXCtWflnfl (ntriMwkat 
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ttw FT Intftaw at tftiiy Equity Bargains ami 
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conMnued on July 31. Closing valuta lor July 
29 BvaHsttie on taquaaL 
London report and hUtat Share tadaic 
TaL ones 123001. 
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Reuters 

resists 

trend 


Renters was the firmest FT-SE 
constituent, rising 11 to 102lp 
while the rest of the market 
slipped away. Volume was 
strong, although not excep- 
tional, at 1.1m. Dealers 
reported that buying had been 
concentrated in the US, always 
a centre of interest in the 
stock. Marketmakere, rather 
than clients, led the buying. 
Currencies have been very 
favourable for the company 
over the last year. 

The company's preliminary 
results are due on February 13, 
with a presentation for ana- 
lysts that day in London and 
another the following day In 
New York. These factors 
focused minds on the stock and 
inspired bullish- sentiment. 

Smith New Court com- 
mented that the rise in Reuters 
did not concern any new fore- 
casts or iQigradings, but was 
more closely related to 
strengthening sentiment in the 
US. Consistent growth in earn- 
ings per share, 32.1 per cent 
last year, was noted as a par- 
ticular reason: "Put it all down 
to the strength of the business. 
There's a lot of excitement to 
come from Reuters.” 

Rosehaugh falls 

The property sector contin- 
ued to weaken under the 
impact of the £125m rights 
issue by Rosehaugh. Dealers 
worried that high interest rates 
and slower demand would also - 
weaken other highly geared 
property companies. These 
concerns wow. highlighted- by 
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There is concern that Rose- 
haugh could be setting the pat- 
tern for the year. Buyers are 
thinking there could be worse 
news from another major com- 
pany and prices are being 
marked down accordingly," 
one analyst said. The adverse 
press reaction to the Rose- 
ha ugh’s rights issue pushed 

- the shares 37 fewer to 333p. 
Several second line property 

- shares came under pressure as 
a result of the Rosehaugh 
news, with Peel Holdings down 

10 at 2I8p and Priest Mariams 
off 35 at L88p. 

The hostile bid by Chelsfleld 
and P&O for T-aftig foiled to 
support the market but did 
underpin the latter's share 
price. Chelsfleld did not appear 
to have added yesterday and 
its estimated 22 per cent hold- 
ing. Laing rose 5 to 658p. 

British Land fell 17 to 381p 
on a sell order said to be of 
300000 shares. 

Bank stocks continued to 
lose ground, still unsettled by 
worries over the tax treatment 
of third world debt provisions. 
Dealers said there had been lit- 
tle in the way of aggressive 
selling; and find share prices 
merely drifted easier through- 
out adull session. 

Lloyds lost 5 to 295p but 
attracted keen support on the 
way down, with t u rnover even- 
tually reaching 33m shares. 
Barclays and Midland dipped 

11 apiece to 571p and 365p 
respectively and NatWest set- 
tled 10 off at 347p. 

The overall market decline 
spread through the insurance 
sectors which were also weak- 
ened by another profits down- 
grading •— by Kleinwort Ben- 
son - which lowered its 
estimates after the latest 
severe- weather- in the UK. 

. Commercial Union ended the 
day7.off.at 505p, General- Acci- 
dent 10 down at ll63p, Guard- 
ian Royal a similar amount 
lower at 242p and Royals and 
Sun Adance 4 apiece easier at 

508p and 313p. - . 

' Life stocks gave ground fol- 
lowing the 1989 new business 
figures from the Association of 
British Insurers showing 
Strong sales of personal pen- 
sions but slow sales of endow- 
ment plans, legal & General 
slipped 4 to 411p und Pruden- 
tial 3% to 221p. 

The recent good performance 
of the oil sector, prompted by 
forecasts of rising crude prices, - 
ran out of steam. BP, sched- 
uled to report fourth-quarter 
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The second appearance of 
North American buyers trig- 
gered another ex ci tin g perfor- 
mance from Euro Disneyland 
shares. The stock followed 
Monday's 140p leap, misre- 
ported here yesterday as a 40p 
gain, with a further rise to a 
record 1213p before reacting to 
dose a net 10 down at 1103p. 
Paris trading was especially 
heavy - some 5m shares 
changed hands - with London 
business again restrained by 
the reluctance of UK institu- 
tions to part with stock. Until 
Monday, the SEC ninety-day 
rale on foreign-registered 
issues prohibited US investors 
from buying Euro Disneyland 
shares, floated last October at 
707p. 

figures on February 15,. and 
Shell, reporting on February 
21, were both 3 easier at 344p 
aid 479p respectively. Trade in 
BP was &3m and L3m in Shell 

Cltramar fell 10 to 375p on 
much improved turnover of 
SL5m after -Warburg SecmitieB ' 
reduced its 1989 profits forecast 
by ElOm. to, £86m andrecqm-. 
mended a switch into Burmah. 
Ultramar are regarded by ‘War- 
burgs as expensive on funda- 
mentals while Burmah is seen 
as xdtebteand cheap. Burmah 
shares, up Ton Monday, edged 
up 2 mare to 650p albeit on 
turnover of 458,000 shares. 

Enterprise OD. held up well, 
dosing 2 firmer at 676p on vol- 
ume of 902,000, sustained by 
renewed institutional support, 
but LASMO, awaiting drilling 
news from the North Sea, 
drifted back a further 7 to 618p. 

Hanson renewed Monday's 
strength, staying firm at 
229ttp, aided by optimistic 
press comment and a strong 
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gold price. Traders attributed 
its strength to recommenda- 
tions to US buyers by Pruden- 
tial-Bache. Volume of 4.6m was 
not exceptional 

A major casualty was BAT 
Indus trios, off 14 at 801p, fol- 
lowing press comment scepti- 
cal of the chances for the bid 
for the company being made by 
Sir James Goldsmith’s invest- 
ment vehicle Hoylake. 

Among stores. Sears was 
unchanged at lOOp as 11m 
shares changed hands. The 
unusually high turnover was 
said to be mostly the result of 
cross trades, although clear- 
ance of a large line of stock 
overhanging the market was 
also reported. 

A downgrading of the food 
manufacturing sector by Smith 
New Court kept prices on the 
defensive. Mr Tim Potter of the 
securities house said in the 
first half of this year food man- 
ufacturers would face difficult 
trading co nditions . 

Mr Potter said some manu- 
facturers would be harder hit 
than others, including Cadbury 
Schweppes, Hillsdown, Uni- 
gate, and Tate & Lyle. Cadbury 
closed 10 fewer at 343p, Hills- 
down was offS at 262p, Unigate 
ended down 8 at 312p, and 
Tate & Lyle eased 6 to 313p. 

Vaox Group were off 3 at 
299p, but a meeting for ana- 
lysts foreshadowed likely 
downgradings today. Robert 
Fleming Research said it 
expected to lower its current 
year profits forecast from the 
present £38m. 

Shares in Guinness took a 
tumble, off 11 at 648p. Analysts 
reported growing sentiment 
tha£ it was tins to take profits 
after a period of sustained 
strong performance. 

There was heavy trade in 
United Newspapers, down 6 at 
410p. The overhang of 2^m 
shares — known in the market 
and- discounted -fmr over a week 
— , was pJarwri at midday. Deal- 
ers belfeved Cazenove made 
the placing. • 

Cable & Wireless (C& W) 
were a resilient market, ending 
the session only slightly easier 
at 53 6p ah ead of expected news 
that Cine, the Chinese Gov- 
ernment’s investment arm, has 
finalised financing details for 
its purchase of a 20 per cent 
stake in Hong Kong Telecom, 
with a 1&5 per cent stake com- 
ing from C&W. 

Interim profits from Unitech, 
the electronics components 
group, came out at £ 12 . 2 m, 
compared with £7Rm in the 
same period last year, and 
slightly below market expecta- 
tions. Analysts said the shares 
looked overvalued on funda- 
mentals and were held up by 
takeover speculation on stake- 
building by Dr Tito Tetta- 
manti, the Swiss-based arbitra- 
geur, who now speaks for 17 
per cent of the shares. Swiss 
group Elekrowatt has a 29.9 
per cent stake in Unitech 
which closed 11 higher at 382p, 
having reached 384p. 



APPOINTMENTS 




Coiirtaidds 

demerger 

changes 

■ As part of the proposal to 
demerge Courtaiuds Textiles, 
COURTAULDS is making the 
following appointments. At 
Courtaulds Textiles, Mr Derek 
Lewis, the managing director 
(and chief executive designate 
of Granada Group), and Mr - 

Anthony Hitchens, chairman 

(designate) of Y J: Lo vell, will 
become non-executive 
directors. 

Mr David Pfaniott secretary - 
of Courtaulds since 1979, is 
to become secretary of . 
Courtaulds Textiles, with 
additional responsfljfittyfor 

legal services. He will 
relinquish the post of secretary 
of Cowtendds after sharetwMer 
approval of the demerger has 
been obtained. MrTony 
Hartell will become assistant 
secretary of Courtaulds 
Textiles. 

Mr Martin Taylor, chief 
executive of Courtaulds 
Textiles, will leave the board 
of Courtaulds after the 


to all the execeutlve directors, 
wfflhk3tateMrIanHanfo<ni, 
Ms Gill Lewis (director of 
human resources), Mr Michael 
PragneU (Managing director 
of Courtaulds Coatings) and 
Mr David Wilkinson (director 

nf iwpnrate iwnwirniiartfama). 

■ MrRonaldPopely has been 

WMih chflirniBW nf BABBTCAM 

HOLDINGS. He succeeds Mr 
Alan MUion, who becomes a 
nonexecutive director. 

■ COUNTRY GARDENS has 
1 Hr Graham 
l as a nonexecutive 

director. He was a director of 
Aspen Communications. 

■ Mr John Gandy has been 
;of 

Square America, 
new North American 
subsidiary of GROSVENOR 
SQUARE PROPERTIES 
GROUP, part of Associated 
British Ports Holdings. He was 
. senior vice mmbSBm of 
Speybawk New York Ctap. 





by the shareholders. Mr lan 
Harrison is to become 
seczetary of Courtaulds in 
addition to his existing 
responsibilities as group 
financial controller and Mr 

David Stevens will become 
deputy secretary. 

The group executive is to 
be enlarged and; in addition 


■ HARLAND AND WOLFF 
SHIPBUILDING AND HEAVY 
INDUSTRIES has appointed 
Mr William Brown as ship 
production director. He rejoins 
the company from Hyster 
where he was manufacturing 
director ofHyater Europe. 

■ Mr J.C. >HDer,Mr PH. , 
Turner, Hr DJL Roper and 
Mr BJ. Wabshhave been 
appointed additional directors 
of METAL CLOSURES GROUP. 
Mr R4- Cfraves, dirinnan, 
and Mr EX Hollis and Mr H. 
Legg; directors, have resigned. 


Rank Xerox 
chairman 

■ Mr David A. Thompson has 
been appointed chairman of 
RANK XEROX (UK) in 
succession to Sr Derek 
Hornby who has retired. Mr 
Thompson will continue with 
his duties as an executive 
director of Rank Xerox Ltd 
and director of region B, which 
includes USSR, Eastern 
Europe. Africa, Iran and Indi a. 
He was appointed director of 
the Far East region based in 
Australia in 1372, became 
president of Xerox Latin 
America In 1979 and took up 

his present regional 
responsibilities in 1983. 

(See afro Observer, page 18) 

■ Mr Paul B. Ellis, chief 
operating officer and a director 
of Caspen Oil, Inc, US, has 
been appointed a director of 
the parent UK company 
CASPEN OIL. Hr Jeffrey H. 
Aubrey, recently retired as 
manager, corporate services, 
Sim Alliance Life, has also 
joined the Caspen main board 
and becomes responsible for 
administration. Mr Jack D, 
Knox, a director, has resigned 
from both the parent and 

n nhaMiat y iwawpanioH . 

■ Mr David Smith has been 
appointed to the new post of 
financial chief officer at the 
MEDICAL DEFENCE UNION, 
London, which covers 70,000 
doctors and dentists in Britain, 
and 1004)00 in Australia, the 
Far East and Europe. Mr Smith 


was director of international 

finflwft fl at T Tinrn EMI. 

■ THE INTERNATIONAL 
TOBACCO GROWERS' 
ASSOCIATION has appointed 
Hr David J. Walder as its chief 
executive. Currently based in 
Harare, Zimbabwe, the 
Association is establishing its 
new headquarters in the UK. 

■ MULTI CONSTRUCTION, 
Stockport, has appointed Mr 
Andy CampteD as director 

and g pnt»r a1 manag er far the 

UK. He was north region 
director. 

■ GLAMAR GROUP has 
appointed Mr Les George as 
contract sales director, hosiery 
drvisiou. He was contract 
director, Bear Brand Hosiery. 

■ Mr Christopher Day has 
been appointed a director of 
THORNTON INVESTMENT 
MANAGEMENT, part of the 
Dresdner Bank Group. He will 
be based in London with 
responsibility for Japanese 
Interests. He was a director 
with Sanderson 
Administration International. 

■ ALUED DUNBAR 
ASSURANCE, part of BAT 
Industries* has appointed Mr 
Rhww Hi Tw gHc m lum stmmt 
director from April 9. He Joins 
-from UBS Phillips and Drew 
where he was in charge of 
economic research and global 
strategy . He will join the main 
board of Allied Dunbar, and 
becomes chief executive of 
Allied Dunbar Asset 
TOW gWlW P t. 


British Telecom (BT) fell 6 to 
303p on 3JBm after dealers and 
analysts said Cellnet, the cellu- 
lar radio business 60 per cent 
owned by BT, was lagging 
behind Vodafone, controlled by 
Racal Telecom, in terms of 
profits and market share. BT 
reports third quarter figures 
tomorrow. 

A profits downgrading by 
Smith New Court upset Blue 
Circle (BCD shares which 
dipped 6 to 229p after turnover 
of 25m. Mr Kevin Cammack, 
Smith New Court building ana- 
lyst, cut his forecast of 1990 
pre-tax profits from the mid- 
£240m's to £237m for four main 
reasons. 

He said interest charges 
would be up because of the 
Myson Group takeover; BCI is 
experiencing tough conditions 
in the US; cement earning s in 
the UK are described as “flat”; 
and there is increasing pres- 
sure on UK sales of the group’s 
housing products, which 
include bathro oms and heating 
systems. 

Apart from Blue Circle there 
hints of other profits down- 
grades and imminent sen qq iw 
in the building sector. “It’s a 
struggle to find any good news 
in the area," said one dealer. 
BMC suffered in the wake of 
Blue Circle, retreating 4 to G71p 
but turnover was a pitiful 
148,000 shares. 

Costain Group fell sharply 
late in the session, dosing 11 
down at 288p on suggestions of 
a profits downgrading and 
hints that the sale of a prop- 
erty development in Australia 
baa been delayed. 

The weakness spread 
through the sector. Beazer lost 
7 to 154p as specialists noted 
the withdrawal of the usual US 
support for the stock. AMEC 
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gave up 12 to 457p. British 
Steel moved against the trend, 
closing marginally firmer at 
135p after turnover of 4m 
shares. Mr Harry Philips at 
Laing & Crnickshank said: 
“People are beginning to real- 
ise the good features of the 
stock such as the strong bal- 
ance sheet and the potential 
for joint ventures." 

Lucas continued to suffer 
from recent downgradings 
from Cazenove and Klein wort 
Benson, the shares giving np 5 
more at 612p. 

Worries about a dow n turn in 
both the UK and US motor sec- 
tor and talk of Impending 
downgradings weakened GKN. 
The shares gave up 11 more at 
404p. Among those to down- 
grade recently is Laing & 
Crnickshank, which cut its 
1989 forecast from £2 18m to 


£2l0m, and for 1990 from £233m 
to £2i5m. Laing blamed weak- 
ness in the US, softness in UK 
industrial services demand and 
speculation that Westland, in 
which it holds a 23 per cent 
stake, may lose the lead con- 
tractor role on the EH 101 heli- 
copter project 

Fun year profits below mar- 
ket expectations caused losses 
in Secmicor “A" and in Secu- 
rity Services, which is 51 per 
cent owned by Securicor. 
Securicar profits for the year 
to September were £38-2m 
while those of Security Ser- 
vices rose 29.4 per cent to 
£2&2m. 

Mr Rob Collins at Kleinwort 
Bpniiq p said the fan was due to 
“the collapse in profitability of 
the parcels business which has 
a lot of exposure to the retail 
market" Following the release 


of the figures, Kleinwort cut 
pro fi t s forecasts for both com- 
panies for 1990 and 13SL Klein 
wort now expects Securicor to 
make £67.7m in 1990 from the 
£76.7m previously forecast, and 
no&8m in 1991 against £109m. 
Security Services is expected to 
make £47.4m (£55Rm) in 1990, 
and £75 .5m (£77m) in 199L 
Securicor management dis- 
counted market suggestions 
that it was about to dispose of 
its 40 per cent holding in Cell- 
net, the cellular radio network, 
although Mr finiM™ iMBtiimqj 
to believe that the company 
“wffl eventually dispose of the 
share holding.” 

■ Other Market statistics, 
including the FT-Actuaries 
share index, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 23 
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FINANCIAL TIMES WHDNESDAY FEBRUARY 7 1990 


Latest Share Prises are available on FT Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 01-825-2126 
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FINANCIAL TIMES WEDNESDAY FEBRUARY 7 1990 


FT UNIT TRUST INFORMATION SERVICE 


• Current Unit Trust Prices are available on FT Cftyiine. To obtain your free 
Unit Trust Code Booklet ling the FT Cityline Help desk on 01-925-2128 
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FT UNIT TRUST INFORMATION SERVICE 


> Current Unit Trust Prices am available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 



oKfcSrE -ar.-w 


KL ft*: 


+te YMM 


Offer + er Wrf* 


***&* 1 st 


Gartmore ImnbMit SA 

23 Hoc dtl Snyrm L * 

nawEMii 


BSSfffoi rnessr sa 


. (r 




4 v 
fs ' 






UlCami 

Wtelttarre.... 

SMoiRmw 


=r-eF 




‘ = ' 5 n *4ej e _ ^>5' 


Yntaen* I 5G4Q0 

HMaMNapiatM 

213 Alte5£btfte . ~Z1Z 

__ r«(U0-SB2 

Jawm-xPertlnlia . , 

Jwianarcarno-I 

Pertfk Ponte* I 



saw owl 

SLWI Z.OZD 

\m ss 

i^i 

\mm 

lk+m 

t* 2 B 6 


DMUrCmao- 




VnfCantrey •. .... 


• 6 t 'V_ 

Jffitil; 

' 

'is a -i 

&S 5}y 

.•:£■£ V? ' 

,*«««*» 


ssrasasr^- 

ttehil Portfolio ; I 

Find Ira PontoHa I 

feJguater&p-feua. 


t 1 ® 

£ ££ S3 

5- 1007 1063 
1- 9.16 9 62 l , 

S-OO50DSH7 MB) 

c- uo» i JMSKonl 



SB*-* 

OCAV 
V14« I . 


£S 


.1 - 


SE*-* 2S 


IS Flxte — „ , 

«i »«*=>»* ?s a 
S3 SW. 4S ^ -.Hr MS' 


< 0.001 


mu s* 


rvtecs loti U 


"ias?,-; 


swiiljiffln. i 

S 8 SSr F “™ 

USSouOcrOa't EM] _. 


Bars sg-sr 


»» 

S 2 

"SWr 

COM 
19 57 
4« 35 
YU1 
DM 1080 

es 


- toftorflleVInrevi L- 

- SSipsriMdau^-, . . 

~ ■ -UiO» 

m 

iO.W 1X62 

_ B!lW ■*»»■ 

- NofiMcadaBra.S_l3Z3.4B 23 1 

- JwMnlHl^MuU 11« 

- j^StcwNauuaa.._lYU^30 HU 

= 

z P»lfica«l»F* fu* 6 U 123*7) _ 

iYm«irr<miMi tmff 2 d. so I .... 
Tyndall bteraathwal (Gacnsed Ltd , 
OHWDdMer^-JujS iJof *4 Ml - 

Kineaeoau -„_iJja.o *42 +ai|u.u 

- Hn* Save snk.rnsa 56 1 ' - 

2 HmMKktF a J9fcl MJi 

- UJS. Tiwni) Scnrttfat tad Ltd 

- MMTcnSunJX WWJL«8 1 

- AndKaotSMPs.,1 ssoLbZ I 

Z WeUlBgtun Fd Mnprs Omnamb Lid 


L-74 Far Cistern 

53 Clotul PprttoDoML. 
0 S3 SUM NnfoUeFaaS.-. 

OW Jana., 

sja NUAnwaa. 

DJf UK Gnwth. 

0 00 iBMagdFd 

B.fiffl 


S5? 

*1133 
S17.U 

SLUM 

301.1 327 JM 
1831 S97 


1432 

13.33 

718, 

12231 

19.05, 

14.43 


-027, 

-0.13! 

-am 

MOB 1 
+0.27 
+0 06. 
-1.3 
MObi 


DUBUN m 

“■ AIG Fond Management Ltd “Hn Trials* 

M MICMW Dollar. __TsiD0 1071 ... J - 


AdJg ImednMBt , 

Mimm ._._iOM2L«« ZS.13I ..._' 

Mam lean n % uen] *038 

fOHUk IDUB3U 8437) -0 ft. 

r»«K..... lOMTO Bl 74 J7 1 -021 

Alllam Capital 

Alilwea . 

GIQDal BOMFBOd. .... 


Gartmore Lmstmcnt Ltd 


“ OFFSHORE INSURANCES 

Albany MbrwUmoI tevutt LU 


- StUanrsCaHtnawLhiraf Mia 


ooo Scfamkr Knot Scnrlcaa (Jtncy) Lid 
.tits lima it an rwnnM 

|11 33 SWW*..T!__.....-..l E2GM02 J __..tl43l 

2 Jb U5S J 342 3138 I _._.]753 

_.,4.91 D-Har^,... 1 00WMA19 | —.17 27 

:f !8 S£S=-^=I " 88 ® I dig 

Sdmltar WorUwtte Momy Fund Ltd . 

Sarin _... UB.UM D0MhaJ7 

- US*.— — sSl 377B t+a00bO.74 

- D-Mark. DUM.SOT3 

- SwtuFrM SFrMOMO 

- JMUUHUVM. Vbm.%31 

AoSUaJluL AS3JM05 

CwMnl W4M74 

Eg ... . taitJBI 

US* 


Mul5UrUaaF4 . 


0*5 


*0.013 717 
MQUi 8.73 
Uh 
+O.0U Ur.2h 
<0 0071 1L.17 
tom, u> 
+0037 
* 0010 * « 


SUFlIaoMaMoaO 1U77B7I 18235*1 

Sdmltar WorideUe Sakrtton Fd Ud 
— ftMecmraae 

Jfljl - AUuS«gbMka_ 


Gotd. 


IKMoaom 

J-M I - 

g— r— . — ■ — 


*1233 1311 

1313.00 13.02 
S12.H 13.60 

S3 93 b.U 
SS2U 34*3 
S22JD 23*0 

& 


mi 


MM 

MlObI 

M.20! 

MAI 

MOL 


Curapraa Sioiiog # Uj 

Japan Swung Fo 

Hit! ArotrKa* SWlmj - .. 

FXMlcBaMSie 

U.K. BlatChloSU*.- . 

wwimsMin .. 

CU MoanSlertlaa 

Ustul Dollar 7d 

UK Oollar Fd. .......... 

CarMetn Dollar Fd 

Jjim Ootlat ra . 

NtkAnmua DoUirFC 
Pacific BaUaDalM... 

KnlrrMom DoIW.h 

Cid Moms Mlar 

VMCfasalF* 

5cM4M)F4.„ 

RlM Fa 

CHI iRMramc Co Ltd 

Clerical Mi4 l qlHM DpoaLaUl.il. 
Iscanc Fa t. ..IslP 

StantrFdL 313 

Balancrd Fa C. 159.2 


UJ07 

U.47J 

UA 2 b 

£0.956 

U. 114 
UL941 
£UJt» 
U 1M 
a 333 

5 1 010 
B 939 
*1320 
SI 440 
*1013 
SO 936 
31.12b 
S1J9V 
LO. 7*5 
U 130 
*1833 


$&r** 

Moil 
-0012 
MOlb 
-0.004 
M801 


* 0.002 
M 004 
- 0 W 1 
M 01b 
1*0 OM 
M009 
+ 0 .WZ 
-0003, 
*0 001 


HrllUCM 

HI Varta BcM. 

Menutknal.. 

mi. Tech. 

Qa t ar 

“on*** _.. . 

Smryw.. 

FadtaohM? 


*5 58 S40| MM 

512 .-b 12t3 

*23 00 24 Oa 
60S 
18 W, 


SBEiaaCT' 

Gvoaili Punfullo.. 
BiiancadPevtfaiio . 


LM 


*3 72 
*17.91 


*17.79 186S 

*19 66 20 BO 

SB 63 9.13 

51032 11 13 


+ 0 . 2 ! 
-0 01 
MIS 
*0 19 
+0J4 

Mio 
+0 12 


1547 


9 JO 


1.02 
£1-97 
124 

Gatnib Fnd Manacrs Ltd 

C&UcFtfCUanlS ._ 
true r ji g UMa Frb 1 


ywj 


11 S7 

-lli.il 


8 U 

Price 


310.82 1 I 

312 ja I — I 


Z YSmakW CmKal. 


. - „ _ bniikUShW.. J 

ho ry & Sime Oa m wbo u ftf SA 50^01 fibf« 4 _ f 

UnaWU 1-1637 r wrailaiai 01035240*6461 ItamFoop 


USOrtU f.’.toto. - 

59.16 


^6 

WorlMd* . 

S».44 


OaWCaaP<nhila-< 

iMSMIMUll 


i- a 1 

.: a?: •• 

». *r m 

i S 1 , 
*. -n r- 


MCxprlMvM _- 
Earaprha PtutfoHa _ 

JapaaPanfoKa. A 

PadncPartfalM. 
OaMMrtniw.- . 
IMCGnaataof ban 

cwStaftiaato— , 
DoHjr Pcnfotto— -I 

Yen Portfnllo .... -I 

Starliao Portfolio -I 


Sr- 

*> , 

6 - U0MU77 

"fcl-SflMS, 

t~ UOOb 1PM 



t- 121114 L.S92 
fr- 0.9SbnlB12 
C- Z.9BMZ103 
3- 2M7H2JMS 
t- 0.91*4 0919 
£» L0UML019I 


JERSEY [**) 


8 i All ltd XrWi Food 

OO SetHtagOrawrM .. 

aS fZSgSSZZ: 

£3 k*AC4HF4~ , 

H WMan*0*alMlar_- 

fj InUMawBMBoaa 1 


SM-S90B 

I BoSi ■ 

Ecol2J4» 


TSS Tnnt Foods {CD 

TSBJl 

- TS8C'_. 

- TSBUaol 

- TSSWi fo£nvum-< 


v inn raaa 

S‘3s£Ej 


17 M 


9.99) M Oil - 


42.6 44.80 263 

426 44 M .... 263 

2377 S7L4 

4J-87 9467U M. 01 01-39 


lnamF4 , 

SraotirFd* — .. — 1*08 

BaUmaidt [633 

oppurwttj F4 *...« 
Mairaroa 

Enwiati Fd.. 

Fh&HrGi 


573 

54.0 M 1 

63.0 +02 - 

672 +0-2 - 

5S.7 __ . 

54.1 

676 +0 7 

727 M9 



Fur other Unit Prices 


IS19.W 3J731 __ 

Mllaocr Maiul luiul CmvncY teem 

- US Dollar Rocrva May lb-3200U058l5.67 a LM> 

“ Can.*^ W 63* DfJI 4 l f0l “V - 

_ AnglD-Swtu lac . ... It8 M B 151 Ull 

- ArHi Bank Fund Mmbb«S (Gotnsefl Ltd 

- •“ *-■ — r — 

- tft DflUir Mraiey [*10 04 1I1P9 

Mm lgrit Cmreocr- . . I SI 003 10 JK _ .. 

- IsunuUQnal Bond. .1*10.03 10031 

: «tfP? 1 W 1 e»l - 

: SEfi^PPfWtt 

_ Eta I trail 74 M 

_ YC+. _ V276 3B5 

_ FreacaFijnc I FFrllJ42J3 

BMA-Banqoe de Marcba et CH 
BOdfl Flit Find . _...| FFr1183 78 

Baaa5ccirttr.. I FFr1244 83 

Julius Boer Bonk,& Trad Co Ltd , 

LWrBwfJ BorSFd . 518300 MSCO) I * 

S-Ijm. J BjrrfFif .. SllMffl U3I« ... I - 

DW-Baa.jjaMUFa'—lHima meal I - 

<PhtcbM*r 

Bonqne Santfbave Fd. Mon. Ltd. 
■3SM.lwFd.LU. . 

inltodtyFd |52 25 2 32 j j - 


Genw Select ioo.As soti oto H.V, 

fUVJaail. I 0 « 2 .aM 01 ■ 

Gcdrast SA 

Samurai Portfolio . IjFiMBI JHLail 

GHbol Asset Mwnscment Con* 


__I - 


BE*-" S 2 

S!fSir* B "r F S!!« i«.m - 

i««. - 

Honiara Growth EtamjSA . 

HAWFcbb ..— I Y18.U1 I —I - 

W 1*0.03. - 


xl iss *■ as 


,.| _ Honiara Aosetert) Alpha FomLHirk 


UMratu. . _ 

GAM ArtHraae-i , 

GA1IASE41L J 

GAM Amlrilia 


UU Bauan 

GAM Ennuagt 

GAM EawanlBB. — 

UM Canoe - 

CAM Fnacr 

GAM Fudcmal SFf..._! 

GAM Global . 

GAU HighYMU 

GAM Hang Kong I 

GAU Memauaaai — . 

GAU Jma 

GAMOTWtca... .. 
tin CfltrrUn/ aura 

DoStrrJuia. . 

Do loin Fr 


One dc Marches et rf~ Ar bi trage 5R?£^ 

M. FFr1183 78 1 +073 f - 

1 FFr1244 S3 I +0J4I - SITE 


_ I ml Iren 8d Fd I SI 22 

- Bari bo interaatiosal Group 

- AaorJlu . 1*17 M U 


1241 




4*UZ2 


*0 Bwtlap2a« Fed 


Nomora Global Fowl 

UK dcaflav agent 8MlcigM.hr Dm Me, HoUaad 


1 


SSStj'.z^nr. 


ftonl Trad Assetnlx Find 

4ItamdbbRL-161LLaMnhNn 352*8*061 

TWItf FPdE 


Si . 7 

DM4S3I 
V3642 00 

CU-U 1254 
iS2909 2390 


- Tara* Cimil Damn _ , 
lagn sun imimIilJ 
T«gM WS Ud* ftrt_T 


Ebdtusuar- 


£9.40 1023 

£1196 1245 

127 JO 134 JO 

K 10 J 2 MM 


Eagfe Star Mf Financial Services 
M U *5hlrCW WiWa Itl^lli- t * ?4e * 22 “ 

5tlvP*rfiirnUnci--'.l- E1195 1289 

SUflMvmuraiB. tl L!1 1 217 

U3 Pul Lir Bloc CMO.... *1 109 1 193 

USPlIrPtrVai m anc t - 5Llaa 1235 
USDUrA4MBUnaa._ *1046 1-125 

Capa Blue ceur* [6 087 6629 

Eopa Fnlormwcr*.... 18324 6895 
C ag l a A4a H aran * — £o206 6.764 
'Prtnsomua jusSi " 


+0003| 
+0 00 s 

-to Oil 
+0 004 
+04J06] 
+0P16 
-0 0161 
MOOS' 
+0030 


Briuim Upsan'Cn fd.. 

Earn Fund 

Hoag Ksoq 

Aipaa Inn 

Japan FuM ... . 
Japan Hato GnrlB Fd... 

KnrraFd . 

MWHSng 

Nin Ammua. 

:_i»Sr 

Pacific Idii 

TrttUrWanara 

Bead Fd 


U ID 
*14 90 
*33 70 
570 07 
S2910 
*19-36 
514 27 
56148 
519 00 
521 L6 


1JA 
15 96 
36 10 
74 B4 
31 09, 
20 74 
14 93 
6620 
19 95, 
2260 


SOI 960 65. CM 
52BJ3 29 Jo 

512 19 12.79 
514 513 1*238 


_ Bermuda Inti limmrt Hdgma! Ltd 


II uu 

- bra* Warm Awn MMLlAodM 


Far OUHT <aM encai pleoc ring 0624662266 
Cmdty & Law Inti Lit e As» Co Ud 
VkuirHw. Proven Km. Douglas, toH * 


Tyndall brtematlqnal (Jer^g Ltd 


■ J 'MU 

;]?■■* a? - 1 ? 



i-sdiKSaM-SSffil 1 ^ ggs= 

' osj ns^iM s^s 5 b= 

tAcromStawi”".'!" 


* 


.3 

sr 

S/g 

ll 


Sian mg Band I E- 

USS Bend | V- 

Dtebctumarfc Baa4 _ I BS6- 

AbbaWmWmWa I SFr. 

Wi a n a fu ii d i 

Swrougltem** 1 L- 11.723 

05 S Bean* { S- 10.970 

OMxAiajri flam - 1 OAF- 10670 

Schrader International Selection Fond 




2368 _ .. 

60a.5 6MB 
3017 31691 

23U 2*1.6i 

751.6 7893 

112.7 1U4M 

.498-3 *234 

108 2 113 7 

SU136 1.42* 
365.5 3838 


25 

04S 

322 


9- 
* 0.1 
40001 
+09 


UKCaattr.- 

UKCiHAFnad ha...... 

Dollar Oremn J 

Sun log Orpoott 


bnanCuAi flOB* 116 b, 

Far EMcra Eavdly. Ul 491 1 603 

ltarUAaancaaCvfl|...|gCMi*4 070S 

M 2 69 J) 

1.596 0 640! 
1.9 79.1 

IMS 661 

B2.9 au 


0624,77877 


CACiRGFmnma. I MU on in&tsMl , 

CAEaaupGnMK. -...103.75 169MI MJ36I 
** Ottbaak «B Ltd -Otlhmds- 


Dw aa m a nr f «a7_ 

YtaFtOr. 

Sirring r« 7 .. „ 
- :F»67__ 


lomSodlrCmFjb* _l 5- *30 


7ae 


: :+•*- K3 

■a • • -v. 

-* .Cl bT Wgt*. 

^•- 5 l^jRrthad llw 

' ' '.'.'.‘T'.. . B 
• " 

••» . 1 * fe *£ 95 ) lldQc 

- •■+!. Sv 0 SSK 

•-.-•Si :c.'i 

. ' • r- b 

•nrr tk-.I.-cj; 

..t. ,..•-^.-.•5:*+, 

- .-.5.2-+Z-. 


MDm AU rldOMt-UlBLax 010352,479*2436 OSaaoila67,;“: 

wT *-*712 ag-gr? 

USSraHf CnaFl65~_.l S- 670 AWiOlbl — j 

Son Lift GloW Manaoemtnt Ltd MlSSreb? J 

PO BnlTB, Deagtov hkal Haa . .062422MB uxEq^^u 4 


DM26092 
Y2M8.40S 
19690 
5F 72*434 
516.144 
US.72B 


eaMta&tir 

Global Bond 

Global Mum.. 


Hama 

Antrim GrowUu— 
Cantata* intGwU_ 
Far East Gth. 


K<> 


DMt 98.71 
luoaz no-13 
19139 -9TJ2 

|iozs 2 mn 

9199 97.89 

141.78 131.54 
U123 118. H 
107.77 11482 
105.06 112.03 


-486. 


+0.36 

- 0.10 

-029' 


I us Cm H86 Fib* I 

B 8 SS«I±- 

CWeancFtb^^raH 


■S163HH 
00296 10296 
112869m 
■ 11*010 

110.906 

*14.227 

*11290 

Slb.783 


+0 003 
+0427 
*08041 
-0 007 
*0003 
+08031 


+0.17H; 

+0293 

-0.238 

-0.168 

-0144 

-0367 


r-,4, 

ciwstm. 

UtnarrDond Jan 31 . 

ffurf fiMai mil 

UttcraMJcJMZb.J 136 41 37.334 

MtubTiunFMi .....fcioor u^i4m 


JFTWU)*. 


- Marc Uewy Mil Slh I I 

- HatunfarEMhniTkntLJd 

- Japaa Fand Jan 31 .._31*9J 


j Ol-63|077B 


159.52 b2JU| l 021 

CUM 54-Ofbdl I 0J3 


- Pacific Fund Jaa 31 

- 12*1 

kFnjU) 1 Cl 230 U17 

UJ22 1.41* 
£1218 1.304 

£1212 1287 
Cl 255 1.357 

C1Z82 1362' 

£1.002 1896. 


EraalKe Assurance Croup 
5-11 MorflaarSi LaadM W1K7BH . 01-63} 0778 
SurilaB Earabond Fd J 1*62 

IrM Eurobond Fd 1 1138 

DhCrcUsnarg Fund 1 112.5 

5 oJ Flncxco InteraaDsoal Ltd 

0 21 Srdnrt Vane Hie, Si Peur Port Caemn 

2.M tail* Strategy Fa. — J5U92 1Z82I - 

- (Ml C Sliatefy Fd-.„.JJua5 14891 / - 

- WltJM 5»ratw».. _.TlDUia6 2 00 1 \ - 

UndrmftiM to PntrMYma Capital taL , 

UK PrOMrtf Bend ....T 103.0 1 l - 

UaaeruiKiait 6r lYo.ldann Capital UlaAnnaacc 


rMtltei 

S4a Inti BordlCJO) ... 
Bda lail BomIIbci ... 
Bda bnl Cara aiodlqf.. 
Bda Iml Crnra ‘Mgdl— 
Bda UU EaanriCapl— 
■Maim taaiuinc).... 
Cdn * In* Band A.. . . 
ClMdtMSlMBdB.. . 

FanhN. 

JapOwaSprlSun. .. . 

Bordler Foods Ltd 

Kctea FdMAVFen 2 

Bridge . 

NipimiFd 
NUaontani fu 


,5198b 19878 
*3036 30 681 

*1074 10 btaa 
510 69 10 81 

S16JB 16 56 
51812 18 50 

*15 40 13.71 

CS1637 1674 
CX1B 88 19 07 
59 47 9*7' 

524.79 252*i 


-031 

*0.10 
+0*5 
-0J* 
+0J3 
+021 
-0.49 
+6 68 ' 
+0 08 
•029 
•0042 
-0 04 
*0 04 

+0064 


185 


0J1 

OSB 

OBB 

024 

044 

6.9 


S232J* 

52 1797 

*17189 

5147 46 

*31397 
*30 40 
*11*338 
*9645 
FFr1506 44 

SFr 243 58 

(13839 

59010 
518966 
*170 4 7 
*542.90 
5 IDO 17 

5100 57 

£10164 
SFrioiog 
DM100 79 
Y10096 
*99.75 
*90 89 
5*57.13 
5139.72 

51B563 

S27219 
5FI92I0 
5174 97 

sifsseo 

unu 

*242.63 

100 T+ 
*139 70 
*468 Had 
S21B82 
5106*9 

*1841 
SF 184 88 
Y 1 1203 
DM90 14 
£9687 


•0.03 

•A04, 

+ 0.02 

+ 0.02 

4-1, 

si? 


-037 


-0.79 


PortfoDa A. NAV. 

PenfelhP NAV 

North Star Fond 

lrwr«.Fatd..,.„^ 

LotrHMr Fond. — 

Htqb Prrf. Fand— 

Bond Fond. 

Sound Lott fth*Fd .... 
*«md Krgb PufOM Fd- 

MMImlFd 

bnotFdtCMMiU - . 
KigbMrf Fcifcatnuni . 

Bead Fd ICaymaa] 

Miud FdiGatnus) .. . 
Hlgb Sconii Fd 

High Idteme Fd 


*12.91 

* 10.66 1 

|B£So - 

DKraiLD 2020 
WMJ50 Z368 

iifCr 157.0 1360 

KrlftfO 1*6 8 | 

MrlffiO 1898 
0MI43.D 1440 
OKrlUO 116.0 
DKrUYO 120.0 

MrllAO 1168 

DM1110 112.0, 
DKrUBD 1190 
14.9 100 


Ltd 


Mena* 5PSU Sta.— . 

Capiul PnntaiaD 

Comnodltj Feb 6- — 

Euntasl 

Mom Feb* 

Mortgage FH>6 

Morlh Amerltaa 

OttritA 

Pas Iflc Go Id 

Thrt 


GAM Pacific 
GAM Pacific Baiiu Fd — 

GAM BtHiuHering lat . 

GEUSawcnfUaMOL- 
GUI *Fr Sctclal Bd bC- 

GAM freer 

CAM Uanruf OpmlUc— 

GAU US— - 

GAM ot bnmunfats.... 

GAM Value Fd tec 

GAU WMIrtbern . — 

GAM WorWwMe ..—... 

GSAM Cnapaun tat. . 

GAM Bead* Old. . 

GAM BmrdSSocclAI-.J 

GAM Bend 5«Fr _J 

GAM Band Ybl, 

GASS Bond DM 

SAM Bondi Sting — 

Global Bore r orien t Was Fund 

eja Prudential -sm* Secs OHO Ik 

NAV JamaMy 2b USS6.91ad C5826ad 

Granville Mwapement Limited 

Granulate* T il . .. IC1-3S 142 1 1 189 

Out ncaiiDg daj Ftsoaty 14 
Group One Limited 
_ sms! -—i 334 

_ puwtimrl htlMlaulda 

- UtilHp Value TruB. ...1*11*6 62 H*3=?74l6W 

_ llHli||r Valar Tnnt 3...J 5106339 -1-302(017.03 

- Hamoa Investment Partners Lid 

~ SdcCted AilMFIBIIB .151041 18421 1 - 

I Hnuunaan HldosNV Curacao 

_ NAV Jaa 31 I S2BL96 I _-l - 

- Hill Samml Investment Servlet* Ml ( 2 ) 

■ Enut&OaAG 


: 1 3m 

- Optima Find Ltd, 

- «AVFco2._ _..l 

“ Ortls Investment I — - - 

- OitihGlaBJl Eoty 159 88 10 45 

- OtUaORlmal Eat* _JSfl.90 10.46 

- OrBM Lnelgil Eqty 1 19.76 10 43 

- ‘Prion on FAl Ned Fridi 

thbitex Bahamas Ltd 

Ortttita Crmnn Fund- 11*7574 Um| 


_ Drbiuw Mji AoF 8 - 

- OBJEHT Growth Fd 

- NAVFebO J 



Traoiteorld _ _ , 

NAV Feb 6. .1 *11.15 I +0031 

Tmhrii lnteraitlqnal (Bermuda) Ltd 

W2.96 « L? | +035 

510 20 10 71 
527.00 2836 
*2921 30.69 

53401 3572 

C313.72 14 41, ...... 

536 46 38 28 +02S 

S3031 3LB4I +0.62 
S5» 6,00) -022 

*44.17 4639] +0.10 

US Pacific stock .Fond , 

Unlco Invest Fd Kgt Co SA Lax 

_ Laneon & tonlarfiul Bomrrri Ud 
Z UM» ImnG Fwd.._.. (DUM.70 7180 
_ Unieu EquItT Fiate |0Mb390 65821 

- Unloo-llWlilwilll.gidMllMlllft CmhH 

- 11 intends. lOtSBJg «L»r -020 

- Unbah IIHHL86 8S.95I +0J0 

- Unbenu. .IDM34J8 3530 

I Vlktog FmhSRAV 

♦NAV Febb EM7Q.94 

- Wortarg In Mngdit (Isle of Had) Ltd 
~ Mntan M;10 Trad Ohn) 

- DolUrFd BOPUP*. 51081 10 62 

Dollar FdOPUPl 51343 1363 

51crtlagFd80PUP*._. £10 72 10 73 

Sto+tevFdOPUn. 04.59 3480. 

DMFdBOPUPs DM10 27 1028 

DM FdOPUPl. DM13 18 1337 

Yen Fd BOPUP*. S8J7 836 

Yni FdOPUPl *13 20 LE48 

ssKHaunti 1 ^ 

Weill Favflo U.S..IT Fund 

NAVFebS I 5954 


l - 


I 1 - 


Y iniai efti JJynaml^ Mag &j 5 ^ 


.1 - 


S1L06 I +0.131 - 


= sastE*^.5ap^BBsrt“ .1 - Money Market 

= Trust Funds 


Z PFC toteraatl Portfolio Fd 


Social tu Grontta Fd _ 
Balanced CiMtn F6... 

Sterling Income Fd 

Strategy ham* Fd_ 

PftS brtrmmtfooa! 

PBS Vain* Fd - 

PftS oca'iion Arbitrage. 

PB Mantgtd Fiurt* . 

PRS Hedged Couhlal . 

Pacific Growth Fond 

NAVFH 6 T 

Paribas Soldi Fund 

NAVUS5- _TI 

Pari frier Bond Fund SA 

NAV 


*2.71 Z85T 

5229 241 

U .61 LMl 

50.97 1 02l 


*953.41 
519 40 
S12.B3 
51L70 


520 40 I +025 1 - 
51081 I I - 


513.53 I 


I 


I - 


58290 

Ltd 

]U23 *4 128 990 1 I - 

lV6 blO 6.790 1 1 - 

K&assc! iS4.*ss( “1.* 


OrWMFdlN 
Huntington World 
MaoagMQdTBKT 


Indoswz Asia Invest Services Ltd 


Butterfield Management Co 


Bo tven Capful . , 

Boom Cap Appr 8d._ 
Bntlrcu E-ruity Acc. _ 
Unarm irK Jus . 
BsUra+aUvll tan 


516 44 
10 B2 
5&7B 929 

36.07 6 29, 

1029 


Ltd 

139 - 

29 


AsliaGnMttFuvd 

Ail J* Income F«n4 

Pacific GoM FiaW 
lOOFCDIft 

HAVJjnSl I 


-SFr 17 41 18*6 
5FfJ7_22 XJ>2, 
519.99 21.1* 

548 02 50JA 
Investors Fdji Ltd 
*1435 14JJ 


53654 
5936 
*14 16 


Pfetsoo Heldring & Pierson 

TdkwPacKIdHNV 

iC*h0khv_ 
:Gl6FdMV_._ 

DP Am GUi Fd NV 

EmopeGtli FdNV. 

DPC4Vh*Gi&FdHV... 

mnOhmuHea 


3fi! 


I 7.71 


5277 62 
03219 
*418* 
524 32 
DH61.79 
*47 80 
*57 J* 
*1858 




European Fond 

- JananFaadfcl.. — 

- SbarkanFadld-. 

-- PbcHIcFasdU 

- OldKtegtom FI 10 

- CatbPvadltl 


+0803: 

+00271 

+ 0.021 

-0804 

+O.OOV 

-0.003, 

-0.001 


046 


Hansard International Ltd. 


- *^ nwl !!! , BSSf‘)S® , ia 

£0.99 183 

{ 19.51 2D.71M 
12.99 13 79 

*1482 1586W 


Tonbe Bemn an l (GaenwoA United 

BTOB b l fa^a Prtgp tet Gaerigp (M81262H 


EBC Trust Campany (Jena) Ltd 


- WaftteyJjAM TrnO. 

- nnfavic, 
1 



name 14939 izm mdt 

_*[UiMl £6681 £774* IBS 
.. S CUDS 1.197# L2742 OHS 
*J1aJM UDM £1753 «W 

■ hhsESoubi u« 

ELBHL £0941 1 1679 HB 

■IlLMM £1667 U932i«Bl 

Wanner Im a s tment Saratou Oju> SJL 


UXBlwOtoa Al: 

KSS£srJl; 


. Mang«lCrmncr Fd.lS- 1S.B80212I 

$S&2iS£T!!&8& v *>*>1 _ia9* 

I-M Warl»gA»nMralLtad#a 

^‘.^ ^.^ 237*1 +<uni d MB 
*OHhplMkaUade»S%teWra.csarae 


PO 192. Bub Kill, Mtb 

teey.DaaglMW 

EEartty 

£0 114 0.123 

EDtataft 

tael Mwanod. 

£0124 0.134 
£0.121 0 £31 

USSSuGhlUt. 

USSFIreOMertSLto.. 
UStDwnk 

10091 0 093 

*0.105 0.113 

50.107 a lib 

SfrissiL™ 

*0.104 0.112 

SFlOlbl 01)4 
SFtOJOO AIM 
Y13B 149 

Y102 £10 

£l«» Fund 

Yea Deposit. ... 


WK Q62472111 


World Capital Gwtb Fd-SKAV. 
VtaNCMemMUYbOsi 


ussowSbona. 


. r =;?tG£:-; 
: » viattr-W 


:S£9S«SS! 

Xt> ruiFcdlsaaiD 

.. .. Si 

■i-'rratse 
*• - :■ .-::-'j£JKr 

• uJ LW.jZ* 

j- 

,rr ; . .r.kJPC 

- 

U. FkflSl!! _ K 

.' ’ •' 8*. 

SKiie. 

• . _*r u? 

•i: -■ 


Wmdh+siatalSttailta 
AasbaHjsteEnrite- 
Cwwatem 

Idl Mauged Bond _ 
SuHlneBaad.^—. 
U5S®3arBtwl™_ 

SSStfSSST” 


%U 18 077 -Offl - 

5- B.97 9J2 HLU - 

*- 1284 12.78 riUl — 
*- 930 487<B21 - 

5+ CUM 1383 <015 - 

S- S3? 1 023 102* - 

S- 10.00 0178 -Ml - 
i- <£20 9.7* HUM - 

s- ia*7 U.07 mar 
i- «J3 .458 HUB 

t 9.49 lD.02l-Oftl : 

486 490. 

Jr- 9L30 08M 


*12212 
*0 7934 

*£4996 


513.05 13.7MI _ 

A* Wartarg AMtMrat loadH 
Jersey Lid 


(US 


024 WarMniest , 

024 HMrM mm lac Fdt-ffaLM 22SlfaI _....! 029 

+0261 - 

-0221 - 

-04 II - 

VUBHwnB«i.*Menteri.tWeOniraai. 


EmritUtak latcnaftiMal IGagt Ltd 

PlmAaiC Prime tec to* Ca lid NAV FtaZCSlZdSid ... „ 

m na MutahCelHliM'FnluauAM TCI C OF MAN 
NAY DN*U4 to rtfhn amefct o( eb Mhm CSUlbxd A9kC UT BWH % f 
USSBUtad 

ndeUtv Meraattviri (CDUd . 

SUrtteg wnartcni (Dl. Jl-'-’. ;)<; 17050 +0.90 
IZ3J0 


PO BM 119, 

tPta Mmp 

SFmNtagHIteL.. 

Sssr 8 ®*- 


El 

1 89.7 
W7.4 



iSl SUflte^mntemCduj 

““i “ 5 BondfWIdOJ 

1 ** GWFtadM — I 


+0JB 


+£m 


CANADA. iaAMCKiasEH 






- ’• fi > Si 

•! "5 J| •" 
.. ;• 41 a - 4 

Full mu ^ 

r-ii*.saM:. s i-: 
' ' - -^i 

• 2 : : to-- 

- •- .. .-r j* • 

■ I*U~. 

- - ! •<!•< 



‘ ” r 

•^gOuRGsi?®^ 


SWITZERLAND csniECflGKiSEn agSSJSSi#** 

8JLA. Bond BmrinmlK Afi MmtSSSotS-^ 

10 Baanraiusr CH6301 ^Zag, Sarttsertoad . 217180 D^Stcrltai Eteta UL- 

BaferST, StrfesA—. I SFr- 91900 97807)1 j - S C AMPMMSMlC-. 

Barer 5£ Serin B I 4Fr- 9198, 9788) 1 - - Po- GterlHm Ereiii ijX , 

UN MMnblM. 

■ ■ 

• - Do-StotteaEonkteU 

* " - - <W| I Ift fc ltog wn M 

Amy & Sfane Pembroke Inc Dte-Umdd»s»PortLd_ 

&tdl2I*rw4£ 0 *' D ro^l5^ FlembwGtm» • 

awl- 

Foralqa & Colonial Mnpit Ueney) Ltd 
. FMtatbrvteWWuuSiwlWUO 

GUERNSEY («) DUjv6 1 r»rTtaqr faifi 

X-Caaft 


„„ 6187, 

SOI 242 
11784 12529 

feS 9^ 

1*142 148; 

16556 6982 

*149 126 

7424 
100 
„ M.45H 
nnj+a - 
SULIM 


CAL tavestmad* OoM) LM 

„ DLhduHH—e. 


-I - 


- Ebony & Law International 


“ UKEoiltr 
- OptaTSlfw.—- — . 
r UKfinUiiMi*— 


w 


- 5 !^ 3 SS 2 iC ==1 


M*B4.0utaaUteFaH_J 
EFtad bdUte FtadZ] 
I. Ugrf. LM CEgdHrUfeFiaW...,., 

IlsST lS5wl I 78 SFItmteLUhMM. 

*18a ^ _J 18 tfBjmac 


Farias 

CartoMM tetMMfe — ,7993 

FMtdtyMI 

Gatewsa Ftatt tetl.^. 
HeteennaGfeml5tni_. 
tar MEg hit Premier E. 
tea Ittg la* Premier S. 

HU Life Asrace M Ltd* 
Baa 273, SL Peter Part Gueroser 

- • * **£9.103 4.701 

£11721 12594 
£2992 3215 

SCO* 215* 


99.9 
1038 

... WJ 1 

*0.989 1063 
*1.004 1080 

96.9 1042 

738 77.7 

*0.464 1820 


048125731 
+01 
+0.002 
+ 0.1 
-18 
+1.4 

+ 0 &H 
+0.026 
+0.6 
+0.7 
+ 0.011 


208.63 21458| +3.788 

Isibiw iwal +ojoial 

SJ_230t 
132.07 l&O.tS —3.47, 

119.79 126 07 +037 
9423- 41.174 -4JU 
■0414.96328 +OJNuq 
SAOtSIW +00*09 
1M26W +0.121 

■ v«2.7U +OJ51 

M551 U18«a -OJDl 


fflf 1 * 


Horn KdBfl UfrF«l..llOB4C 2LWS1 . 

■Worn Jm 24 NaadrolteB Fibl 
WMUrDwHag 



•HBtericYhW-baiedanebL 141289 


- LO 


C-USSBanh.-^. 

Mte +■ JW 
Ptta - tarn 


Adams A Nevlle ■■ 
Wny m nrt Itart Fate fa- 0-9 
Woritam Bead Fate he_J £13 

WaUtarmCapFdAaZIn 4 




17* k . 

0821 1 

AEfara Inti Auuunu UHimada l LM 

■nfcw-i*" 

„ 24»ai 

*1080 1.140 
3218 3386 

*1505 LOT 
*1470 1235 

10 630 0865 

|s« 


13UJ 1 - M -OS Emm-** V— 


»Jlasam«EteAiM a 


SSlfi^L 
8SES8S8? 

Gaia Ol.. , 

CohimHir ry„. _....■ 


inter nxedfiSS^^ 

SSSBfflfc 

tacifkEMtrpritelSL- 

Pacific Emrity 19 1 

StacjHlJ 


Star4l£l — ! 

Sterling Dqnittra.. 
StemnaFtaMllaKO 

UK E^UptO. 

UKMmmged« 1 

usSraF 


Si 

te 

3914 

1S7^. 

SUfiO 


9.015 

1960 

£670 

4550 

1715 

1638 

1908' 

266.9 

4408. 

4^ 

sa 


I Jdi a>f«tt — ipwint CfcflWl Ltd 
_ urafaFtafaaWFwujr *1143 r - 

W I = : 

HaagafnakrOeaMf — I- -I 1 - 


qOBB - 

SOJM 
*1654 
£Ml9* 
DM9.78 
Y£0bb 
EcalD.3* 
00.98 
514.20 
Y14I5 

m. 

DeRfMira 


^■IBI Gtabal I 

a sas&i 


+0.03 

+018 


+0010350 HW latBnaGHb. 


- 0 . 10 ! 
+0 07 
+084 
+0.05 
*10 
AH 


ROO Mentahmil Eqalty. 
I BOO MantaUanUSs^ta 
&1.0D 5ia»KaO^TM^ 

|«5oH 

750 



Iferatry Fnad B m »b m IbM LM 
■MarotmlBaad.... |i^ sSaT+OOT 


ESiig Mjiuged. : 1 

MrammHM2lU 
294J> 
317.6 

250.4 

190.4 
1148 I 
12.267 
JZSK7 
SJ834 


Refuge Overseas 

rftLL 


t utus 106 97, 


ML? 
2364 
MLB 

Hi 

2D4 8 

I£ ?=S 

2.438 
3840 
i?S 
51261 3507 

K£3» 2-369 

51549 1.4*1, 

*1784 1.919 

*1829 £967 

__ - ,55+5.413 5821 

'•» Ste« Fate Maaj UriljSftl OOZ £07B 


FMMant — 
£SUa Meaty MM. — 

- tCWK+ftteW , 

- SDoUarMaotaMl— 

- Saul State Mkt 

- SHtb AmSlk»m__ 

- * P»a fit- 

- vssm= 


H u 


*M Ptoeerty 

ISSSStod 

Swto Front Mraft.-.. 


Sarasbi Qsle af NUiri Ltd 

. GWSS&zd SIS 


• HoagJdan 
- HHI Samuel' Investment Sanlcas IntKz) 
z mu MdlM MNien w O+rteyHjd 

_ aFOIHLHSaraOrl [S£609 l 

_ *•£ GrawtlL^.. .. £3307 

'ta®-l£4 — 


Ta^In^f^OstetelfrOUd 


_ BttSromU«aF«„l£*826 


IIS 

The ffani)Fif*T Fund 

ll *Jjta3flS^3J5^9Bto»'£<»0bScrW*i oteyl 



C9.94I 

FtatSlnrlltaFd C?^[ 

VtotaALamsterMaa_ MJO 
BtaWamMabWIV. £9.4* 
i htem— miWWSI*-!- U2-15 
Tauenmi mtiAMts.-i£446 


« 

83 


+. tavGritatblBooM.... 
Dm Kpyal LHtr UK MWI RL. 


raw 310 

*0 V Yea aaoaty Mkt — _ Y250 . 269 

LOT# Globa, Port. 93 5 1H08 

_ £VHA WorWorida. 96.7 104.1 

“ CmwimgAiia- _,. *£255 LSSO] 

U* Dollar Bond Fd .. .;is0 "15 o.w 

For otfterprkortag 0481 726726 
; Rraal Ufa btL Lid 

= mosns&m *.«*] 0WflW51 


-04 

-04 


UfeAmarFa 

Mgel LM Caro Fri^, 


- sasrffl.rr 

a.Aamilcinr 

UldXMam 




- iiSMteCsnenaf.-J 


M a nagt*. 


r. Erased 

z-EAmSs==l 


8 LUXEMBOURG C*») 

78 aft- MfUd 


JS£89b 2834 
35*998 ' 1873 
|M^H3.4S6 

£848 


*1984 

- CmLCme Myers ,. ___ 

- ®ffl£SS3t:[S3a 

- ussndMtaiBMd.^-ln.n 

~ llS*Thh*m+G»ttetb_lsll-07 

- ES SenritU* Ud. 

- Y+ rs a fa im ril y ten FA-J SM87 


AS A Co Oftittel Bli F_ 
_f « Lacoorp l«t£ Fd 

. «" LWisteCntetii 

;^, F iS!r- SBB®t 

5 &&±— = 

- +0J6bl - S8.tt.4_ 



TuEwrattaiGani. 
Ymaj 8 Co H Few., 
- YKAGmna Fd 


I Service (Lmd.SA 


+: h 
-a nr 




, 


' : V: S '? 0 j 

■ * :-j . -v :<r,V 


' 


HS 
US 

_ 

BuhmbII Asset Manawmeat OBnemod Ltd 

issi -I = IHBHffianat*"- B, 

Five Amrws Inti Band Fund kflhSPdL teto^S^vbSSSd sS^&Mfteidl 

Bettectra Ami M an age m e n t «n . woiUUL 

NAV aaruie..— I *1086 1-48011 «to..i-— «— n+ hy T nTSia 150bt-4L006 | 344 Flendni GrdM 

- as^=^=m*gal’«l w sssffls,r= 

2SS ESSaSS: 

. SSL 1 


^44 


5104B 10.69 

*1894 SlS 
*1584 16.21 


+809 

+800 

11 
+ 0.10 1 
+0871 
+806 
+842 


fT ClkV 

|EU90 1495' 
1*1461 124? 

El-368 1.471 

M849 1.451 

1X1.640 £764 


,982 0.992 

£2.101 2467 

£8989 1864 

£1136 1136 

*1.110 L177 

*1.122 £182 

U.4S1 1561 

£1449 1,236 

1.149 

1201 


sl 

089 

849 

033 


YNACnwtkfd ... 

YBASGrtartJM. 5108 

YIIASCteiaiaias |££41 d 

Rtyal SkewUa Life Al te wce Ud 

" IM1| Q624_8333C 

10?? 

1130) 

1147 
1.090 
1420 

i:S5 

1073 


-a i ^ 

c- :j>. 

■ »- >?»•: »■;. 

. .- -( • £.< ■ 

, . . -it i 

■f le*.;_ • 

; y ,j- 1 -.* ; 

• . ; y l - 

■ '■ .IrM 
\ ■ .-<#■ 

"■ ' " 

• lAft'.alP- 




_ CapHaS EfaeasS. 

- ssr 


438mf+ooa*l 854 , 

Gaftonre I 

: JKS 1 l?=E:f 


CamaanHte, Part Erin 
Slip Caatlane Mngd — 

B5K 

■WfarBrteaBdMngL... 

DoteraganualwMagd- 

NM. 

££023 

0851 

0867 

*1014 

*1842 

*1.056 




LI. 044 

903 

79J 



SJLM.3 — . 

SAM. 4 

KlSSSSSfc. 

Sweat SteMn Oeed_J 

£1.110 

U£ll 

£1.1*8 

*1343 

(£.187 


Sue Alliance l a ta i n a t i onal Ufa 
POSm 77, NeaiS 




TIM Mi Food 


h82b ntCGm-Sl 

^aasai- 

AmertaaSmaD&s L. |Q4B* 2J7ll+0J13| 

GoM G Free Mlh — ■■■■■!■■ 

Uamamfla tol Dirt S245N 25.92 

1 Mrrg PBrtf«iO_.__ S3.lS 1299 
U*F T ..| toM 1 te t +^_ * 28+0 aistri 
Alla Sapor G4tl»Fd__ 51386 - 1459 
ManmerM.L_._to. K2J5 13.00 


- Seta Global Setw^ro^ 


- CteUal Earopr I 



714108 


+€5H 

+810 


_i 05 


- T»urt International Group 

- SWJosttelfLaa 

** SterUog Pmi Plan. 

= $T : ...... 

arffi-firr. 


Th^091M4Sl7!B 


l US 


aUoaootj) 


Z Unfs Bank LmnmbtHn 

- 

z ssitssfe-EI sas 


7brJtodaMSbw CwttaJ Fd Ltd 

wn-to-r- 

• wrm% 

fib-13 


KWawert H 

KQ W-ic-MAB 

KBJj(ia*iF»rii£l 

SSJteSi5iwte-| 

SlttwFdBMU-J 




+ATu 

7J»»1 +0JJ7 


'Otter prigeterttewef Aiate 


BSSSL^af 1 Wifi* 

l *W| 

k jsss sa 

, DKrU7 -1881 

KKfMWJMa 

HI «» 


nvote^Dteba*. rf*rtf,ig»!!f tNhmUHy fteaKng r—m ^ ra , l c«.ina*n 

Global Bondi I 0K>9B.14 

I 510 DtSkM PM9S.09 

.i am Sari lag F mW - J £10347 

- -EEBtSKSCSfl® !a!SJSSL l sf “■*“ 

&3ferr& 5J sm^UrablM^-pmS 

U934 2098 _ -.ITai BaHaaMtelMi 15 aw 9. 94 1 


OM 


feltmeF ■•*-.- 

Uzird Fnad 

l4teWbrAecF4ll£_IS 

tafifisaP 

___ J««e»RSuJ. 
Lamnll 
UtmSt 




Gumai Eqoltia rari SUU6 1 l.a +8U' - 

teahai Fima be Pott— SB 47 9.97 -081 

iStenEgrilksteL. SU31 U JJ +0.10 
USEtaStemfUriPwL- *1016 1043 




+ 8 W 

1+802 

+0.07 
+0.05 
+823 

+100 iBB 


Bd 


a « - , 

&lS PcrwtMl UT MnnM 


BS&SRE 

1 SgtSte: 

UarttetBeiOaMto, 



48* 


87 

14-3 

7.4 

S.7 

706 


(MlarOteS. 

a a a sr zr: 

DaMGaUdtrOaH — 

JaoaaoaYcn Ctea 


dS sat s 

- ,72 1-01 


-a 


- ux 


Ptefttml UT Mm 

gflte4MMMiFS_1 
Offtturv tea 0tah W_J 
MMnCmnrtOacrq 

jgss nsis 




“ JMJGwmiFilto.-.. 

z VriWtwHi Prop. 

- S.CL Watburv Asset MaRMt LM SA- 

“ Mtiraq Start WTW-SlCAV 


Surfing FMdMF«_ 
US Oolite Man Fd 

US Dellir Flad tel fQ__ 
Era Bead Fd 
DmmgmOtetelFM- 
JDMagartCMateSFfL- 
DawnpoilCbad £ FJ_ 
LWIIMImiulSUNI 
LW lateeiHl * wi 

MatemTcpn. 

iun«mSPn&.MM_4 

CON mum £ 1 

EON MIM *.._... — J 

xwt-l 

P f. aSMauad.. 

MVMtaO^jteYM-J 

Art«l Sla Steed- ■ r to) 


SlSge^a 

Japan MagdComL.H 

grsasasa 

UlO-l 


051 


Lb ObtenwCmFiL; 

- 0Hi>enUK|roirdira_J3ixz2 iwni __.i - tmtnfm Fd....._— 

Prudential Inti Financial Sendees LU owttohdBgraW.-. 

~JU187 M «*B»..Sgr*iaS| -8+1 7.97 

- GiuadiifiAD) dSOW 2195! -84I-8M 255| F8 

» -uitg 33665=' 

“5 rfife dd 1 "- 

^ntassusTt Sgpte= 

^ >1liS 


7.90 

35 


*1351 1450 

5435b 46.99 
clnn^ £1.41 
*797 851 

*2849 3842 
*10.75 2B4*| 
IW52 1*21 
;*9U 1029 

iSU.ES 12.11 
*1152 12.77 

•£052 2166 
S10 7B 11.38 
*957 1056 

1*896 957 


-808 
-004 
+0.45 
+020 
+0.0* 
+04* 
+a.®>» 
+0.08 
•022 
-024 
+ 0.10 
+040 
+0.07 
+0 21 
-DOS 
4810 
+811 
4809 


OTHER OFFSHORE FUNDS 

z ATSP Mu mn wi t Ltd 

: anea^rffljF * 

^ Abbes Gtobal Inn^rbnwt Fand 

SJa * 


J - 


HI Me 8 Gth Fite. 


_ cStal ino Pricte — ...j t£22 
Urn' 


. UKGft 

- assay- — 

mi cdHiif rwicw 

^ foaststz 

_ JmoiHtUtF.ad 


1 U 

w 

*70 


Prical ..JC2.11 

' 5810 

£123 

U.22 


PadlkSatteCU i FbL 
a tt rtMgPWte-^M 
StarUnsCaih.— J 


*208 


*2.61 

053 „ 

Y519 


2-21 

UO 

857 

2.78 

163 

250 

282 

*91 

224 

243 

Ul. 

141. 


- 0.01 

4802' 


+ 100 , 

+QJU 

+802 


Cantntfe ITEC Fund Management 

Esneralda J 0«160 53 | -8»1 LU 

JJdrFanK ... DfU80.» *050i 0.00 

Toe20F«aiUrdcrUia-l DflL310S I +0.021 053 

Capital Home Investment Management Ltd 

Emperor Fuoa. (U626 l?5eT ..__l 048 

Capital Intcrnatlanal 

Capiul ML Faal .. ..J *9476 I +162I - 

CanuagH InvtsfffCRti Ltd 

rrniMte fellGmmni*14 OO 205* 


*11.75 

Intermaricet Find. 

HAV0K3L.. -J *42844 
In t er nati o na l Bond Trait 

COCA NAV F(D6 1 *13 JS 

EEaS8MAVrt66....l *30 07 
Intenotlanal Speciality Fond 
■ml SpBcUlltr.. — __T *1350 

Investment Portfolio Services ICJL) Ltd 

Global Mnqd Port- — JlObO inwn l 


The Porfaoal Food Limited 

Uerifc Bate Inst Compute CCkjmri Matte) Ltd 

NAV Feb 1 J 5724 T__I - 

Pramect H I Part N.V. 

Pirapm m Port .1saj7* 862*1 I - 

Do NAV Jan 26— 1 S6B1 I I - 

Protected Performance Fmd 

PerfonruaeeFmd’.. .1 M-72 I I - 

■Wort iy dealing o+ Tocalay 

Pradartlkl Inti Fbmrial Services Ltd 


18*6 14 64 

1056 14.77 
10 95 1545, 
£13* 15.941 


Qtr 

Mtb 

Mtk 

Mth 



135.7 

1362 

+01 

800 

Afaugrtf Dollar 

*13.41 

13 46 

+082 

5b8 

l aoiuil _ 5*? rt l D, "S R - 

1000 

LOAD 
10.00 
51 IK 



1 40881 - DM Dmn...."'.'!-' 

DM5086 

— - 

433 

I 1 — J.YtnDenoui 

V5859 

5870 

— 

332 


OmaagM EakMm Fd_l 
Cnmaugm Pactiic Ejl J 

TkiAue Fo.| 


- remtmlNI 

- entente 


hie nf Man Assurance Ltd 
DertoHti.AiaalSl.lhaaias.toM . 062424141 
HoMayPneNn) Bead.... IE8B4 05*1 f - 

NEL Britannia Memtiaaal LU 


S696 741 

*1624 IT 06 
*21-34 22.42 
W 64 1814 

1944 9.82 

*1200 1261 

HMSSTluiw 

cmflf Ca»Mtda| dr Fan a , 
EuraSmteGHOamAri Eo04£4 ! 

Euro *<n I r Cta CUM B..I Ecnl4J4 


JC Global 

NAV 


1060 
V 

S9 91 


65* 


Pntaam latcraatipnal Advises 


I +804 1 

The Japan Capital Secured Tnnt 
NAV Jar31 _J *95215 I 


I - 


Astbaafefcrna. _J *3511 

EarcprPitaige .1 


I - 
I I - 


EcaU.43 


n Credit LyounaiS Rome (Bermteb) 

_ SrdmnnHLU -T *15 021 T 

_ ?M6ldlidMte93_l *10-200 I 


LU 


I - 


Credit Suisse 

CS Money MU. Fd DSS_ 
IS Horny am Fd DM-_ 
CSMmwy mt FdL- , 
S Homy BIH FdYteL... 
CSPrimeDoadOMA.. 
CS PrfiM Bate DM B. 
CSSkortrTm BdSA.... 
CSStart-Tm B4SB— . 
CSSwlrTnilMDMA.- 

CSSurt-Tm BdOH 6- 

CSEcnBdA 

CSEcaBdB 

CSGnManBflA— 

GSGaktetlMBto—to 

CSGnMValor_to- 

CEnBtaaipMBDW- 

cs e« Bta amiyB5ri_, 

CSEuraaaBdAfHDM— 

CS Ijnaa BdAJB SFr 

cs TMr. 


Japan Money Back Fund 

NAV Jan 38 -T *1161 

Japan Selection Associate* N.V. 

NAV Jm 31 ¥10.03150 I 

JatdfaK Fleming Inv M«t LU 
-IF Panic WirniCam-lL £33 *2 
fkdoelng Jama ta.f — 01797 

JFMoaolaFdtoc — *7.78 

JFPMUpmebK- *941 

r Fatly diluted HAY H/2) 

Jardlne Flemino Unit Trusts Ltd 

JF Asma TrariUI .1*2441 2607 

JFAmuallatn. *4.44 4.73 

JFEaMeraTaUI *3**2 3747 


EotrgHltkSd 

E1ra9.llda.Srt 

Hlgfl tecomtCNMA.— 

Mantehmal Find.. 

Global HI GUi Fnd 

Global Gem. lac. Tie I 


(b ra n t u rn Fd NV Cancan 

....liuju 


*16 00 
*1326 
59 JO 
*11 9* 
31312 
*15.06 


JLU 


*1*418 1*627 1 1 - 


I - 


— Ptenulian Life International Lid 

- POBwl4L5i Peter Pgrt Gaerm+y . 048121374 

- .BDUtnmetobn*) WLO 960 - 

~ GrMaaaateSMrite8£|lb*.0 1676 +4.0] - 

- C7Mn9rtfaXter..„./l73a 189.0/ *40/ - 

HadtnotMro4SlbatoJl70.0 183.01 +2.0I — 

- I to n iea Mba« SBjaB 25 * 5 ! + 4 . 0 I - 

rirtmiu / riiai --- — - ■• > P i ev ide n ce Canttal I nl et naU n na l Ltd 


MUBom 1 

nm++ isa64gi 
TX18J12 US 313 
0*«93J19 9«fl3 
DM9848 9947 

*97 03 97.04 

1*11909 119.10 
DM9520 9520 
DMUl+1 111+2 
|Eco 9»J2 9527 
EU11676 117.94 
I DM93. C 94471 
HUW64 1187*1 
S205J6 209.47 
DUS9.47 2M67! 
9iZ29<8 23427 
DM74725 2*947, 
SFW18W 22169, 
SS27.06 5*7 64! 
CS Cold ■ teas A/BL.. *2677* 2720 
SPlHtMteMIVB*.. 1*7*9 62 26452 

DWS Dewtstba 1 11 I W 


Daebaa Investment Trast Co Ltd 

Kent Tim NAV Feb3Wo> 48586 WSS786U 
Soul Tnut NAV Feb* Wan 28404015*41281 

BfiMSUSH Nu+obi - 

a^abty^Sw^S (*464 457[ 1 - 

DrtUSUgJanW— j£3.4299 1547ll _....! - 

Ageats Ktotaron Benmo tGoermarl Fd Mngn 

Dcntscber In+estment-Trast . . 

?*2l —I : 

Drexri Burnha m Lambert 

Fteteary Genov Umlud NAV Feb 2 *13250 

Wladwaer Ctetal Limned MAVFte2SU»J7 

Wlateeste CMv Phn Lld NAV Frb2 USS9-04 

Wloteester Frtiove Utf-OMtf Ser HAY Fte i 0SSI5 l 4Z 
Wtateottr Fauna ua-0rto*s*r NAV Feb 1 USUBJO 
WtocsaurFmitler United NAV Jra 31 USS1W52 
Wtoritaur MUtot-Cwn Ptat Swta NAV Fab 2 USS9.04 
WlncbOUr MogrHEarHSrriU Oct 30 Eca 1U6J9 

Wfctemar Beanery Limited NAVJaaSI DSS1328 
WlncbourReserw United Fcb2 Current Ylrtil 7 J9 

Wlochetta- Resci+es MURKMM i AV Feb 2USS1173 
Wor k htlae Special Fad HV NAV Fe6 2 USS867 04 

Woridn+da Saeurttlei Utaltd NAV Feb 2 *3653 

Drayfts Zatcpcanttpental Inv. F/L 

NAVJan 30M6-U JS1861 1159 1 1 - 

Elder* (Swltzeriaod) ImsL HteL SA. 

Ebhn Aon toot. TarUnuo 975or — 1 - 

Elder* burr. lot. TK._ ISFrlOUS U72&I 1 - 

83®:= : 

Ermluge FS Peraos.^^ 

CAM EnnltMe LU. — I 
Ennflage Dal ter F<£._. 

Erout^o* Jenty Fd — 

EftLHNgeFdSnbf 


JF Hang Koog TaicJ_ *02.93 6692 

JF Japan TruHIrt YZUJ7 22.899 

JF Japaa Small 00 Y77.611 H2.5LB 

JT JiOtB Ttth nt Y+ftAM *0624 

JFPMItortnrTH *57.25 4U2 

JF Japaa OTCIoc. 59.64 

JF Pacific lac THU--. *94 62 100.62 
JF Pacific SnsTstm, *29.B4 31.73 

JFAnerieaaGimtbTrt. S960 1021 
JFCMttooaalEamTU-. *3 00 3.20 
JF Qoreacy Bond Fd_. *151* 16 U 

JF Ewooean TuQ) *12.74 136 

JFGIObJl Coa+TO- *13 33 1418 

JFWmkalTsdiU. *1454 15.78 


. JF NatMl Ret Fj£__J 5231 


JF M-corrlbBUSS-to 

JF M'c+rr Res HKS . 

JF H'can-RsYea.-to, 
JF M'carr to DN._, 
JFM'carrRal 


854 


♦009 

-001 

+039, 

+0.99 

+136 

+349 

+28 

-+£02 

+0.78 
+OJ1 
+004 
+004 
W03 
+020 
♦026 
♦a lb 

+8J3 


Qunnain Food... 

Ortntm Fund 

Sutra FaM NAV I *1610 I l - 

to (fell Iter Intcmati _ 

. tkocne. toeei. Bate. -.1*095 
_ Cbmdn. him. Euro.._.iS3 D3 
. Quadm. loUL F. F.art. 1S3J1 
Qtafed. bad. 2 Anar 151.79 

Real Estate Stnrftmes LU 

- IBES latemallaul FS- £ 000 1 _ 

Z Rosenberg US Japan Mngmt Co SA 

“ ^*Y«f^46 J + 0.1 

- Portfolio B: NAV _i *9.76 I - 0.1 

~ Btsenbag Management SA 
_ BMMbBf Aitea Food YhM _ 

_ Portfolio A. NAV. I *10.49 I 40.1 

_ Portfolio B. NAV ,„l *10.14 I -81 


85 


= IteTE&P+Ll. 355 


*£00 I __ 762 

HKS10D I 767 

YIOO I - 589 

DM1.00 | 726 

„ ^ a 00 I 03-74 

■wo Oraa«n nveeMii itoal »■ 

Kestrel Management LU , , 

Suritog Stent Jan 31—1 £1220 I I - 

IIS Dollar SM Jan 3£j *2152 1 I - 

Kama firawth Trwst 
M— yeccatnta l iii ulii i i dTt n djhgi i i m nl CP 
, NAV r<* *Wm 2B.69D J1USS4U3 
Kama Zntamatfbnal Trust 

Pbte Md gir Kmtato mf Tii u eCaUd 

NAVFebO Item 41467.41 HM Veto* USS»59251 

Latin American Managencat Co Ud , 

ssssMsaaTT =i - 
i sM'aintsf? 






I DM2976 29.77, 
YZ.499 2300 
252.9 SL 9 

DOMing MCldy e* Tborutay 

Lloyds Bardr Geaera Sy t t a a to U 

Unite tafl Dollar. *104 60 107 80 

Ltatetori Earnm.— SFilB£M 1943IH 
Urate Bu‘1 Granrtli *1+20850 22230 

Uoytetoriblcata). SF.B200 2h£0D 

LtoriNterlNAatatcato. S15150 15935 
UaxHtoflPacUIC. — *Ft214J0 228® 
irate fed SmadteCte— *1653 16.00 

London Portfolio SerrteespJc 

Uon Port C*d CO I Ud...j 58a32 
Lon Port. G«J Co II Ud_! S9JH 
MFM LU 


+S.70 

+2J0 

+0J0 

+2JO 

-050 


7.0* 

£94 

355 


9.7 

16 

0.7 

7J 

£5 

04 


OC Commodity.. 

NM Rotbsctaltd Asset MamgBnent Limited 
Tokyo Pta t 5 eabrd)to tol B 02 Jf I ,.__T - 

Royal Trust Asset Mtwnt (Alia) LU 

Anita Stax 51&. 02 34 12.9 J 

CmadlinGnMt6_„ CS9.92 1843 
btenmiunGinvik 514.19 — 

Manavod Camncy—— 51057 1864 

NteaeaSnikai— S1L30 1158 

FartNcGroMb.— to— *1181 11-58 
WarfttaldeGnNitlGtoto. *1881 1£37 

Aste-Partfk Gmtlitoto SSL14 £20 
SteaWdroCewatA-.— S5L12 LIB 

Bayal Trust North Ame rica n Bead Fd 

NAM Feb 6115*10.05 

ot!Smvf*sJ saw I __tol 

Ftoancial'A-8 1 51151 1 

Saudi International (Guhibh) Ltd 

Iml Bond. —1*1837 1039 

tall Dollar 1. 1*18 43 10.44 

tatlEdotty 1 51154 12.24 i 

Schroder 

St« 

Scbradeev Asia UpiHed 

Aslan Fond. 

icyf BoodFdto 
■qr&BaodHAi 


Greu rBet-^caS*" In tr 

Charities AM Ftadtn Manor Mngmt Co LU 

-I 

The Charities Deposit Fond 
2 F or. Street Lnnten EC2Y 5Afl , 01-568 1815 

Deposit 71480 -I 15.MT>Mtt 

Gartmore Money Man a gement Ltd 

2<3WUte Hart Van), Lpndo. S&R 1NX. 01-S6142* 

Call Fnd. "(1452 1160 IS 92 b-M» 

7+tarFoMf. 11454 11 61 15.93)6 Mill 

iStSS 

Money Market 
Bank Accounts _ 

Altken Hernia Bank pic 

30 City Road, EC1Y2AY . 01-6386070 

Traasary Acc. . ... U» 

m to ftiaa>M4+Yu_J ujo 
B atoDaiMBM«.«OM.00 
Mtk H cm tSWMO+.Zl 14 50 
Allied Trast Bank LU 

97-101 Caanon Sl, UnkdLECAH SAD , 01-6296802 
OMNAIE2M1++- -...Tifso 11JH 1594[ MDl 

HICA UL2.d01 +) 1 13.90 10581 15248 1 Mtb 

Bank of Ireland High Interest Cheque Acc 

JbOnefdSL EC4B IBM, , 01-6S 700D 

2,000-4.999. [13.738 10 7*0 14. 922 ( Qtr 

UO.OOO+. 1 14 0*8 U-OOOl 155831 Qir 

Baik of Scotland 

38Ttaead«eifleS£ EC2P2EH. , 186016746 

Money MktCBritar Acer} L£ 6 10641 14 91 Mtb 

Bardays Capital Advantage Account 

BBBSSSaBS^Vui 

Bardays Prime Account HXCJL 

ss^-sMSdo 9501 rare 

Slsao+Tr. 1 12 20 950I 13.131 Qtr 

Benctmark Bank PLC Premier Account 
86 NcwBun Street, W1P 3U). 01-6313313 

13 JO J059 1465 Qu 

13 75 1876 14.94 Qtr 

.11460 LL3S I 15. 74 1 5re 
B & c Merchant Bank PLC Partfollo Acc 
19MDtcamfa5inct, IngdoaSWlXSLB , 01-2456616 

E2.50O-C9 999 ZTuJ 1066 1464) Qtr 

UO. 000-124, 999 14.0 10.95 15211 Qtr 

£25.000 and abon J 145 11.351 15.721 Qtr 

Brawn Shipley & Co LU 

FouariM Coert, Lnthbrey, Lento ECZ. 01-606 9833 

DemaadAa !ZTli62S 10661 14.79 fta- 

Cater Allen LU 

2*BlnMaL««,UMkmCC3V90J , 01-6232070 

HICA -_.._T_!Tl360 105638 187W4 Mth 

Contort £5000 nto_.. I >42*0 l£150bl 1*6SM Mth 

CharterinnM Bank Limited 

1 Paunmar Rou. EC4M 7DH. , 01-2484000 

m.ao 1066] 14.79 

7. SO S57 05 4 

1660 5.09 1 6.94 

1680 470 1 640 

i960 3621 4.77 


Small Dqitelu 

C2-5U-UOQOO 

E10.0ai-L20.000 

£28000+... 


US Doll 
German I 


j Marta— 

VntafiancLto- 

■lapanetrYrtt- 


Mtb 


Citibank Savings 

Sl Maitite Hit HamoiersialUi finne W6 

Haney MaefertPkd 

5381 

Ctydesdde Bank PLC 

30 siVtaeto Plaer. Gb*»el2HL . 
HICAE2.000-E9 999- 12J2 96S 

UO.OOS-E19.9W 1136 10.17 

120.000- £49,999Lto_ll35 1833 

£50.000+ 1 13.7 1872 

Co-operative Bank Top Tier 
78000x1601 EC3 . 

C500-E999-. 1960 780 

11. 000- E2.+99 _J 10 JO B-00 

£2,500-19.999 J U-50 9 DO 

56800*-— ■■■■■■ 1 1250 1800 

Contts &C« 


01-7414941 



SBWff: 

Hong Kong Fd 

hunaOomlTmt — 

JnnFM 

North American fnte. 

Sckraders Acstrali 


440 Strand, UaWen WC20 OQS 

F ei aa ram i r nd om o w 

£50.000+.. 


*9-38 988. 

*162 1 72 

5437 .463 

5766 807M 

*6.74 7. ID 
*4.70 5.04 

HKSUL97 1261 
5732 7.93, 
S94* 9.96 

SS.43 5.73 


EmO.OOO-Ll.COO 008.. 
C2S.iM0-E99.999M 


<n-7S3imo 

S 2 5 VA gg| Z 

ap 5iS m s 


U« 186251 1AJL7| - 


- GwrirHn Santa by 

- SoatanEnpHiFd — I 


E*rvcn Fd NAV Ff 

Eume 1992 

NAVFttb 


*££73 

SJL 


MlrtaaiealMI AmtFdto 
Mtetmea HD Baud IJFW_ 
MartanateUGrthRL.. 

Martmen UK Fd 1 

M & 6 (Cayman) 
AUaniic £m/« 66-..__ 
Aunnllan CaJmSlto. 
CoWEaJaaSL 
tAecnm. Ibriul. 


- McDomtell & Cn (Bermuda) Ltd 


330 


(SttAV) 


UcOUmgcf 

McOFinAibhrago-toto 

MeDFntiora 


25.720 26.974 
EL 940 £940 

LU 

*18.16 M32 

-1.97 7-3B 

166 MJH 

*9281 9686 


5X977 20.76 
*27.96 2936 
*1357 1825 

*16.53 17J6 
S7.99 839. 

19.4 ?8» 

*9H5 10OT 
1038 1890 


.1 *1183 1 40.161 - 


tUBsnv 1 +0101 
S fTOui 

Enrape Value Fond 

NAV V 


McD Dlrtrrtfled. 

McDBridgriHUrFCto 

McO« AmteGtaB — .., 

McD Staff GtdLWRLtoJ 
McO Fom Fd TTtoJ 

ss9se-" , ?-’?i“yiS! , ™r F r< 

Magnum Fatal Mngmt (Bermuda) Ud 


+OSO| £23 
187 
£16 


ia Ltd 

Ia**35 5.88 1 1 - 

Sdmltar B e r muda Fnad* . 

SdaturFotomc F8Z1 52.429 2-551 1 - 

Gate*aue4F4 1*862 -1 1 - 

Segespw Securities (Bemnta) Ltd 

fata ww Ltd NAV OtcJLj 110,170,96 I 1 - 

Scad International Trust 
Ftad Man: Kona Imen TnA Co Ud 
NAV Febb Won 29.880.93 1 DRa+rfm IBM M t U I 

The Siam Find (Cayman) Ltd , , 

Sum Fd NAY Jan J1_T^ *25.40 I I - 

Slam Smaller Companies Fund Ltd 

SraHarCatTU Janl9 1 1525 1618 1 _ 


-I - 


_f 86 
J 3J. 


Sufliog Clao. — . — J 
US DM Ur Cloa 1 


zzl : 


SLL82 I 

FFM I Swiss Financial Services 
MulUrtr Adrian Ltd-1 182530 I 
Far East Grawtb Fund , , 

far East fan-rib. *16411 I 

Fidelity WsWbutgrs tab Ltd 

Am Val SrCen Jan 2 — *97 02 

AmVal llPrf Jaa2. S1B15M 

Am VoMV *86090.00 

American Aueteld *126.74 U£0« 

Anllraliala) >17 22 18 03 

DoKar Samoa TROI-. *171.13 
Padflc Ul 1*393 72 413 <1 


.1 - 
A - 


Malaysian Smaller Co’s Fd (Cayman) Lid 


Skandifond 
Suadlnarida EadiDdA 
nalir la. Am 
ErtHtyb*- Inc. 

ZSgSLsEzz 

CvltyNeroie...— .... 

EnohyOK. 

Eourty Coml Enroa*.. . 
Eiottr HedltmoMM.. 
Effrity Norm America.. 

Bondlnt. te 

Bond M. I 


+068 

-0.14 

+810 

+0.48 


Forbes Securities Management Ltd , 

cm H+ga laeerae pL2 43.4 1 — J 11.4 

Go Mini. *3 23 341 115.4 

GoMAtproclaUa*. 1*3.06 3341 1 - 

Formosa Fond 

NAV Fob* im3887.9 ndaotae USS149.D17 
Frankfurt Trast Inrestment-fimbH , 

FTtaUrtto 7TDM39J6 4054) 1 - 

FftakfL Effckt Fdto.. IMD8U2 »UDt —l - 

Free Wortd Fond, , , 

NAVJaiJL I *6589 1 • - 

The French Prestige Foul . . 

K!a£:==^ fSS. 1 =1 : 

Frobisher Fund Limited . 

NAV Jen 17 .71*434 4.761 — I - 

GT Investment Kugmnt Co SA 
c: tasteoN Frontal) 


Man EntenarUond 

MINTUMireD-0*T| 

SS^^ife: 

uauraOLT&-tai9++_l 

■WrGTDLnHkclWlJ 
M BnCID UtH Ug-lWCI 
uurcTMtonMirouteta 
tesicn ir*iwtiai_ 
MINT Al uteri GUU4.J 
FBME MINT STD PUC| 
KmlSpHnLMIBHPI I 
UGA Pacific Ltd J 


SUM 

Futures 

*43.99 

*15.78 

K331 

STU 
*20 60 
SIAM 
*14 40 
*11 75 
*10715 IT 
*10606 79 
*105.68 
*123.94 
*11066 
AS 1-12 


Bond DEM lie. 

Bata Dollar Are 

Hood Dollar Inc. 

Bond Satan, ACC 


Hite' 

High Innate ii 

Mutucnmocy 

FFr— .. 


*1252 

S1L34 

* 1.21 

*200 

S1.00 

Y141 

*1.41 

£1.16 


5134 
*L17 
*1.17 
*838 
S639 
DM0 94 
DM0.91 
5101 
S0.97 
SKi983 
*Kr9 38 
SLID 

*11956 120761 
FFr- 


13.16 

££92 

128 

211 

106 

149 

1.49 

122 

1.42 

1.24 

184 

854 

660 

0.96 

0.92 

£03 

0.99 

9.94 

948 

1.14 

0.98 


Z Sotiete Generate Mercbut. Bank pie 

_ FFr Scone MataGMh— IMOUM 1M.-3M+4313I 

- Snditic Amet Mantemmt Inc 

- SAM Dhienlflnd tac_T7r 104.97 l +0J51 

Urtfol jo Bh 

U~-J Sl 


103751 ££JO| - 

8g>__ *%\fM z 

Zl Burt Lane, London EC4R0AA . 0L6233434 

bnBnrgailmeebta.-TId.6Z5 113751 ~1 - 

OarUngtaD & Co Ud 

csnann Esre 

Edlagton Pfc 

1 King Sum, Maacbesta M2 6AW 061 834 2535 

HICAUl.MOtt -1X48373 1130 1 1 Qtr 

Financial & General Wawb pic 
13U>#«lti5umlocrto»,SWlX9EX 01-050036 
b£DA 0K»£l£MtO340 10JS0 14.ST Qtr 

HI.DJLtl5.OOOa. 1 1367 10.70) 15.0QI Qtr 

Gartmare Money Management LU 

2-3 Wlrita Hot Yart. Loanea SE1 1NX , 01-2361425 
Mntoy Mngt. Aot (16X25 JJLOSOl UJbBHtb 

Girobank pic High Interest Cheque Acc 

10 M I hSt, London EC2V8JH , (U 600 6020 

££ 000 - £3. 999 .—Tio.75 9.25 1233jyrarfy 

£4800- £9, 999 UJXJ 950 1267|Yniriy 

CJ8.D00-S49.999 L£7S 10.00 UL33|Yarty 

150.000 1 12.75 10501 14 00 1 Yctay 

Grafted Inv Mages) Allied Irish Bank 
HI# Interest Chew* f 
51. B+tnwaitoaa I' ' 

£1.500+. 

HBmbeftiyde Ftaaace Group 

£2500-£9.999 1 135 1056 M 65 On- 

ub.aOO-£49,494 14.0 10.95 15JU| Qtr 

£50.000+ 1 158 11.731 16341 Qte 

Uayds Bank High Interest Cheque Account 

71 lombard So. LocdonFOP 3BS , 01-3253497 

€500* (B.7D 7801 960[ Mta 

15 000+ J 11.40 9.00 1250 Mta 

UOOOO+v .11190 920 1280 Mta 

£50.000+ <12.40 950 1 133jl Mta 

M & G/KMowort Benson 

M LG Hse., VtoUrUIU, Chrimsfonl 0245356266 

H.I.CJL (£2.500+1. ...7(1325 1037 1 1432) Dally 

Midland Bank dc 

PO Box 2,Sae(fleU. 0742528655 

High tot Ghe Are. 12.14 930 13. 13 1 Qtr 

£10.000+ JlZia 10.00 1 13J4J Qtr 

£50.000+-. . —to 1 £1.42 10.501 14^1 Qtr 

Pmata5Jrite (3800+- 1 14.06 11 00 1 15.0716-tah 

NatWest Special Reserve Account 

41 LaUtey. London. EC2P2BP , 01-3743374 

£25 OCO+iri ahara-to J13.25 10. 00 1 1384| Qtr 
£10.000 to £24.999- 1 


3htatdM.U88inZ . 089559710 
— JUOO 10.961 152KI (kr 


£2000- 
_ csoa-t 


ManiU Ftart K^praO L« 


I 


GT Munganent I 

6TA(Ww3iMM.toto.| 

gtaSanfo(i) 

GYAdtaFOb). 

GTAstaSMIhMd. 1 

GTAtetnlUMd..—.- 
GT Bury Japan Fd (el.. 

IfwShHRhFtSz) 

GT BoeriFnHfid 

CT BrtwInFdtaJ 

GT Dmhcbum Fata. 
CT Dollar Fd.(i)...uj to, 

GT Enrape Fund UL 

GTEiao Snell G»UI. 
GTCtoteLSto+llCadzl— 
GTCSaiTadiFdUl.to. 
CTKoaq Kang Fdb)to-. 
CT HtteS+erltWIhrll- 
CTJuOTCSUCta. .._ 
GTJwSuC+riimiorlLTJ 

GT Una FdU) 

CTumuGrtOteWto,, 

GTttaUrlndCirdU) J 

tttn MvldPutfaLtotoj 
CTSnl Cut Part UT....J 
GTMiraBePMaito- 
GT TadHMWjy FdU.... 

CTUKSauU&tFdblto. 

GT USSmill Cas(z£.-4 
GTDMMJlEnUiFftB— 


Pfc 


*17 TT I 40.061 0J8 


+ 0(8 
+019 
-006 
- n m l 

+005 

-023 

-040 

-034 

+0.06 

+O .16 

+0.15 

+0.43 

+C.71 


+031 

-am 


-0 04 


-0.06, 
+0 73 
+007 
+0.Z2 
«089i 


039 


MinUnFdlUtV 

MedtHTauean Fond ISICAV) 

NAV Jen 30 _J Ecul3.ll 

Merhfian Fnrah " 

Money b lnrtB- ttAO 

US Oort income _1 S9D 

GtoMJ6attianae-to.l *10-47 

Global E quity. 1 H1.91 

MnfU-Catreacy 1 *1086 

Merrill Lyneti Asset Hanamment 
Dollar Anna P'fOjHW 
FiraCaarailbleSea.. 

Global EqiHy Ffolta . 

MonNI LindiGlabal Oman PtetM 
Aoft DolUr FWio.-Zl AM1AI 
IFWO »W39 
0037 

310.83 

Y9C5 

39.40 
3988 
*1182 
Sl £71 


fat! Future* Pool J six. 46 I 1 - 

Sterling Offshore Fuert Admin. Ltd. 

ftl80 1.05| 


SHeGUlATFafl 


£081 


0861 


_ tml ManPo.. 


Fluid 


HSR 


_ pnariSUgP-feitototoJ 

r uspgHterwta — 


Ydi Portfolio.-. , 

lanhMrerBdWtento-' 

USAtaeameP’IWla.to.. 
U*FaiknlScaaW«. 
Worta NR fasPfoBoA- 
WarfaNilArtP’MaB. 


-001 

+0.06 

J 8 E 


^iS +007 

no.94. I +0421 


7-57 


. Ltd 

B7 10 97l I - 

Stra tegic Interna^ DmMjWd Ftjnd SJ|. 

"rrtt ^ 

Taipei Fund 

tfc FidMlbl-BgcheCtaUl FntenatByoitte) LM 
NAV HTS324620 DR US5124.04 (F«6 61 

The ThkHEdro Fnd Lid 


+086 1 - 


I - 

I - 


+042 
+0-12 1 


7.44 Merrill Ljnch lot Capital NtagtfiSSYl tU 

- B+rta Portfolio. 1 II.I.M I I 


0.77 

086 


. .0 +2 

-089114.41 



3.73 


»H 


181 

M6 


*987,47 
*1015.76 
*1089.79 

Tinnj nn 

Murray, Johnstone Qnv. AdviMl) 
faateta^tatofSOB4.12 25.ro] 
EjaveeM PfelU Feb I. .1 981 1051 ] 


.1 . 


GW Investment Mugtnt Ud 

CW Gnnnlate Potaute Ltd-5*r I UV D«31 3984 

CMHadffD luS5JB 160.791 1 - 


•rani BJS^a*?Lte |«»| - 
; R?-sss r ^«, i | a ^| 7 ^ 

MlMduniPmFd.tolU959 LDSBl .,™l 4.00 
Hatlonai Mutual lane Co {Bermuda) lid 
NM bid Magi Food. >.1*13.96 14861 —I - 
The New Zeelrad Fand 

?J^S^ < Kl u -a S 7i . 


- Gartmore Fd Murat (Far Fast) 


Auuaiia Tit Febk-.to^ 

JJWnFdFrtS.to. 

M.«nrtcailaJte31_ 
littl Bond Fd Feb ^ 
P*rtfievnFi62_.„ , 


- faareriVaaHFrbto- 5445=5 ti.7+5n 

- HorVKMBFdFabb,— S14 43514 7JSM 

- Muuard to. Fib 5. — 11029 1850(11 

- dtefLHrtodi Fdi 1—1*1.3813 ttJWbli 


*4 740 5095 
*14.950 16865 

■Mmua 

IUN 1L995 
■SU1I5 MB 


Ltd 


SS^B-«Uta_.| f»X 

z SS:lsy£. r ^to-d 

X Nikto LOMfidworg SA. 

: “I : 

« “PneraiaFebfnaiyS. 

. gftataRKMNMUVtotoT SIM9 I _I - 
<*PHaaittJni«30 


The Thai Prime Fond Limited 
NAV Feb 2. I 317.03 1 

The Thailand Fond 

NAVFteb 84MB7089382 IMtelteUSSSLVS^l 
The Thailand Grawtb Fund 

NAV Ftb2 U5S16.79 

The Thailand Inti Fund LU 
z S2LS9 t — i - 

- 

_ ThorntM Imnstmpit Manajgmprt Ltd 

. XnapvMFHd — " 

_ fMlwnaM+r 

_ EnroiKaaOiNHFiad— 

Globil AaxstFa. 

Gaidui Oops Fond...— 

HKAadteCiMtoBrW- 

loll Date Fond-. 

Krtuto-CwFiteL--- 

inilaDrHOteFeidtoto 

Padflc TtefSSur Fd... 

$28?r* 

JawfiFiaid — ... 

omul Inc Fnl.to.-to. 

PaeiflclorFdSAE..- 
Padflc toy FdSAOMto 
AtaFiClwraUMlL.. 
pjcUlc toi Fd WitsDMto. 
jdutaCMMvaiL 
Gtalnl Iran Fmd 

ASEMLln Index. 

FTSE 100 Index. 

Haag Sega fade* ■— — 

SAPSOOrndt* — 

Nlktoi Suck A+craqe... 



£999 

Prtreindal Bank PLC 

nmBMisiiar a ^u-osi^sptss 

Royal Bank of Scotland pie Prend un g Acc 

<2 Si Andrews*, EdWterte EH2 ZY£_ f 031220 5650 

£50.000+.. .to 7(13.93 10.901 15.MT Qtr 

£25.000 — £49,999 ..to J 13 74 10.75 U.4BI Ore 

00.000 -CM999..-1 13 55 10.60 14 71 Dfr 

L2.S00-E9.994 1 12. 47 9.731 13 491 Qtr 

Sure & Prasper/Betaert Fleming 

28 WesimBL Runted RM19LB- . 0708 766966 

H.l.BA Jl325 10371 lAJJfalonii 

Standvd Property Investment PLC 
B Sl Andrew Smart, Edtntenqh EH2 2W , 031 5368235 
MCA .711450 IL35I 152317^ 

Sterling Bank & Trast Ud 

nan 

TSB Bank pic (England & Wales) 

100 Low Thanm St lmdonEC3R6AD, 0 

HICA tl -£499 .[TOO 550 

£500-44 999 9.50 730 

£2.000-£9.999..- — Jl£50 9 00, 

£10 000-£24,999 |U. 75 9 JO 

£25.000+ 1 1225 9« 

Tyndall & Co Ud 

29-33 Pri ran Victoria SL Bristol 

Doouad Acc JU.B7 1085 

HIMA. 1 13 82 10-66 

HIMA 000,000+ 13.07 1085 

Ote* PW Are 1 13 37 10.46 


14-51 1 

J. Henry Schrader Wagg & Co Ud 
flftofCut. B art huitarJM. WrtsaFtt , 07061. 

Sort Ul Are. T 13.755 10 761 158B1 

£10,000 sod shore 114.00 10 961 1537) 

Western Trust High Interest Bkvk Acc 
TtaMtwncalrr.I'tywtMiiPLlISI 0732&4141 

£29,000+. (14.50 UJ5| 15.7a| Qtr 

£5.d00~E24.999 1425 11151 1530 Otr 

U.00Q-C4.499 Jl4.D0 10.961 15821 Otr 

Wimbledon & South West Finance Co Ud 
114 Ss. Locdo? anjAE 01^9485 



Z HW faTSwre ire. ~ Jl«3D U35t 


_ NOTP-Groa rata to t ftre r nc mpt from cnnnwt c rau of 
in Nrt KtMl rate after mdnetJon of an Gr Eqah CAit 
Grou ooteMiat 10 Inilc rasu mpta w y rao ni WMfa il 
teem) role Im Or freatem torerest cnaMed 

DWT TRUST NOTTS . 

Pried an In son «l*» Mitewiia Intaatad aad thore 
■fadgiuua S niU n prefix refar u U8. art Is*. YleMi % 
allow for ill baring tnpama Pricre tf terirtn tur 
lanrMo linked pum ufapet ta capiul gate tax an 
nk*. hOtStrib«tftefrreofU£u«n aP«risdk[nwTiUen 
•du44(4 elaai. « Sreglr pruninm tannm a Offend 
prira todadn an upnas earept nnt'i nontnloa. i 
Preritet ter 1 * iriee. K Goortuj; oroa. XSmhM. f 
VMdHtevJwwux r EMUD0iBioa.il Doty arelbbfe 
to (bariubfa bodke. 4 YioU ertwo stores Hnortiied 
tats of NAVUrtorta. sl s fSHdnrt. P9 Ftxxh ooi SU 
imgaltel 


pt (root cowAito rata of 


TblHte Asa 

TWAA FmwP to 

TWAAFandll-to. — 


SIS 21 
* 10.00 
*1335 
*13-52 
)Hp 
A< loot! «i Fonts . 
,*11041 110.46] __l 
1*95.63 95871 __l 
Prices at F*b 


■■i 










FINANCIAL TIMES WEDNESDAY FEBRUARY 7 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


SPONSORED SECURITIES 


Ideas on unity boost D-Mark 
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SENTIMENT continued to 
underpin the D-Mark on the 
foreign exchanges yesterday as 
political events in eastern 
Europe and the Soviet Union 
dominated the mar ket. The 
move towards democracy, as 
outlined by Soviet President 
Mikhail Gorbachev, helped 
keep the D-Mark firm, because 
of West Germany’s central 
position in Europe and its 
potential to benefit economi- 
cally from the opening up of 
the Communist block. 

Monetary union between the 
two Germ an ys is also becom- 
ing an important area of dis- 
cussion, with implications for 
interest rates and currency val- 
ues throughout the main trad- 
ing nations of the world. It is 
feared that West Germany will 
import inflation from the east, 
putting upward pressure on 
interest rates in general. 

Mr Helmut Kohl, the West 
German Chancellor, and Mr 
Karl Otto Pohl, President of 
the Bundesbank, appeared to 
be at odds on the subject yes- 
terday. Mr Kohl said he 
favoured immediate talks with 
East Germany on setting up a 
currency union, but Mr POhl, 
speaking in East Berlin, 
suggested it is too early to con- 
sider such a far reaching step 
at this stage. 

The idea or monetary union, 
and the possibility of increased 
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borrowing by Bonn to subsid- 
ise the economy in East Ger- 
many, had a depressing impact 
on the bond market West Ger- 
man government bond futures 
weakening sharply In active 
trading on Liffe Jn London. On 
the other hand the rise in 
yields to 5/s-year highs on the 
Frankfurt cash market 
appeared to add to the attrac- 
tion of the D-Mark. 

Speculation hhnf- inflationar y 
pressure from East Germany 
could result in higher Frank- 
furt interest rates pushed the 
D-Mark up a g ain * * its partners 
in the European Monetary Sys- 
tem. It was reported that the 
Bank of France checked the 
franc's value in the market - 
but no intervention was seen - 
as the D-Mark rose to FFr3.4042 
from DM3.3982 at the London 
close. The Italian lira remained 
the strongest EMS currency, 
but came back within its cross 
rates limits against the weaker 
members, as the D-Mark 


returned to favour. At the fin- 
ish in r^ndm the German nnit 
had climbed to L7444J0 from 
L742. 51- 

Trading in the dollar was 
nervous as the mar ket awaited 
the result of the first leg of the 
US Treasury’s quarterly 
refiindmg package, and partic- 
ularly the level of Japanese 
participation. 

At the London close the dol- 
lar had fallen to DM1 £575 from 
DM1.6700; to Y145.10 from 
Y145.35; to SFrl.4770 from 
SFrl.4800; and to FFr5.6425 
from FFr5.6750. The dollar’s 
index fell to 66.6 from 66£. ' 

Sterling showed mixed 
changes. The p ound gained % 
cent to $1.7025. It also rose to 
SFr2L5150 from SFr2£075 and to 
Y247.00 from Y24&25, but was 
weaker against EMS curren- 
cies, falling to DM2B225 from 
DM2.8300 and to FFr9.6075 from 
FFr9.6200. Sterling’s index 
eased 0.1 to 89.3. 
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dMVBCi 

Ihsjt % 

424679 

426263 

4L09 

■•189 

±15508 

7.79845 

787307 

+0.96 

-Ml* 

±16453 

284446 

203761 

-034 

-034 

±14762 

685684 

6.930B2 

+108 

+188 

±13616 

230358 

229886 

-020 

-020 

*15272 

0.763159 

0.769048 

+0.77 

+0.77 

*16689 

1529.70 

151444 

-102 ’ 

-102 

±15162 

132889 

132088 

-0 60 

-060 

±42705 



EXCHANGE CROSS RATES 


SFr. I BR. Un 


. 2515 3.1H3 

145.0 5842 1.477 1869 


DM 0 364 0.603 1 8750 3.403 0891 1228 

YEN 4849 6895 I 11X3 1000. 38.90 UJ 8 1289 


Esl VoL Ok. figs, red deed 6695 <40191 
heriare day's open tat. 38203 (3768a 


Close Hljb Lo* Pre*. 
Mar 9L49 9159 9L45 9157 

Jag ■ 9133 9145 9131 9L44 

Sm. 9132 9L44 9L30 9142 

Dec 9136 90X7 US 9146 

Mar 9159 9167 9157 9166 

im 9170 9185 9170 9185 

Sep 9197 9205 9195 92JJ7 

Dec 9282 9212 9212 9U7 

Estimated eOtare 17916 (768U 
PRetom ttoTs «m ML 33809 GOBS 


mEE tetwra ecu 

ECU la pebdsef 1M% 

dose High Lo* Pm. 
M* 8880 8 B 8 b 08.78 8885 

Jm 88.79 88 . BB 83.75 8887 

Sep 8934 8927 B9J1 89.25 

Dm . 8953 8953 8953 89.45 

EBJnotnd mhme UM5 0421 
taritto Aar's «M» ML 2148 12125 

FT-SE 1M BIO 
05 per M baht print 



CaHs 
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Man* 


SqL 

Urecb 

Jim 

105 

l“ 


025 

060 

0.44 

155 

m 

0.62 

115 

041 

089 

m 

130 

166 

083 

053 

n 

249 

229 

• 

033 

w 

348 

384 

- 

0 20 

- 

446 

. 

159,167 

42.787 

5429 

122884 

46880 



MEMBER AFBD 


FT-SE 100 
Where next?* 

Call lor oar correal rion 


CAL Futures Ltd 
’Windsor House 
SO Victoria Street 
London 
SWIHONW 
Td: 01-799 2233 
Fix: 01-799 1321 


I PMB FUTM8B 0M7IF) 
crihndraM 


Hatb -89.10 8889 -02 0 

Jree 8987 68.95 -C84 

Sep tarter 8938 89.1 B -039 

December 89.47 89.47 -0.03 

EfltauBd eafaaae 19,262 T«M Open tatertst 16216 

cAMorvTuesaunn 


: 4,671 Total Open Interest 6886 


Ckange HM Ure 

-O.A) 8936 8889 


BASE LENDING RATES 



AM Bart 

MnttUnm 

AIM Trust Ba* 

Allied Ira Bat 
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CROSSWORD 

No.7,158 Set by DINMUTZ 


0.715 20.95 
8374 2395 
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1772 I 2938 257.1 10. 2618 I 3513 

0577 1322 9821 { 3820 ( 1 ( 1566 
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0514 0535 0887 ( 77.60 1019 0.790 1 
0.476 0810 1343 t 1175 4571 1196 I 1514 
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TktoadvertisementislauedinaccordancewithUieT&iuirementBqr 
the Council of The hOemalional Stock Exchange of The United 
Kingdom and the Republic qf Ireland Limited CThe Stock 
Exchange"). 

Application has beeumadefor the grant of permission to deal in the 
Unlisted Securities Market qf The Stock Exchange in the under 
mentioned securities. Jt is emphasised that no application has been 
madefor these securities to be admitted to listing. 


ROSS GROUP PLC 

Incorporated in England under the Companies Act 1948 to 1967 
No. 1063266 

Acquisition of Giltpack Holdings limited. 

Wes^ade Electrics Limited 
and 

13 for 20 Rights Offer of 6,996,914 
New Ordinary Shares of lOp each at 127p per share 


SHARE CAPITAL 


Authorised 


52,350,000 Ordinary shares of lOp each 


Issued and 
tobeissaed 
fully paid 
SI, 776, 139 



ACROSS 

1 Entertainment to show note 
in exotic act ... (7) 

5 — broad-minded IiL could 
be bare at the mMriia (?) 

9 College window (5) 

10 This box of buttons, held in 
bath hands, produces strain 
(9) 

U Flzstrdass cricket stroke to 
try out an the road (45) 

12 Euclid's fifth proposition is 
perfect in conception (5) 

13 Women accepting rent in 
one piece (5) 

15 Cut, longer-established fea- 
ture of the OvaL . . . (3-6) 

18 ....stroke of easy elegance 

(4-5) * 

19 Angie or the Spanish neck- 
tie (5) 

21 Regretting collapse before 
midnight (5) 

23 In state of muscular right 
igy. Torn needs a pick-me-up 

25 D amagi ng china in w mnt r y 
seat (9) 

26 Being employed at home, to 

advantage 03) 

27 Pan or attack idol? (43) 

28 Compensate for putting 
frock on soldiers (7) 

QQU 0 I * 

1 Indian Watch Co. gone bust 

2 PuUname of S. formerly m) 

3 Angered, like idler stirred 


4 Drink one at a time, in so 
provocative a manner (9) 

5 Spalls, cruel spoils (5) 

6 Sedative far singer holding a 
note? (9) 

7 Grow produce (6) 

8 Austrian mountain air (7) 

14 Happy-go-lucky midshipman 

leaving? (4-5) 

18 Softening agent with 
bribe. ... (9) 

17 ....Bond, perhaps, be taken 
in by false smite ? (9) 

18 Short black figure toms out 
to be an arsonist (4-3) 

20 Gates at Lord’s (7) 

22 National aide have bathing 
support upside down (5) 

23 Spotted, we hear, and 
named (5) 

24 Strained and tested (5) 

Solution to Puzzle No. 7,1 57 


□EuiiLjaa acjHntitniaa 

□ O U o II L 3 El 

□□fciaaa auaciQEJEo 
QUQQQQOQ 

ansD oancio aama 
anaamaou 

□□□BC1HHQC1DBD ,, 

□ o n E3 Q n o D 

QQHmaaBOEtiQQ 

□ □BUJEBaO 
□□□□ aODOB DDCO 

□ □ a □ o a 
UDaaaaHQ eqqhdb 
n □ a o o a o 
uaaauDDQ oeopeu. 
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ft 


AUSTRALIA 


Fdnani 6 


AnrtS +«r- 


AWA 


-30 wimstoei 

4o smwHTia. 

+150 MtUMWan 

_ MtadBaak 


a MB 



BHPGdM. 


BTRBjIex 

BNIGrttQ 

Bdl Brawns... 
Bond Com HMgi. 
Baal 



CSB 

CaitoAosL.. 
Central Norseman . 
Oarenonl Petra — 
Cool Allied lad 
tea Cota A w i t ll ._ 

CHgMjw 

Osaka 'A* _____ 
C«BltkMflas_ 

EhknlXL 

Earr9FRd___ — 
FH hbannai — 
5ta Prop Tran. 
Giant Bes. 


UdustrillEmMy.. 

getnlw Group — 
Jonstorldl — 
KfflwnCoW-— ~ 
load Lean. — 


0.90 
4J8 
5.48 
477 
01b 
5.00 
£57 
6.18 
180 
£65 
9.96 
054 
b.02 
035 
(156# 
0.15# 
191 
158 
1470 
0.92 
3.9S 
353 
1190 
556 
255 
077 
005 
850 
£2.60 
788 
3JB 
580 
254 
230 
270 
£42 K 
027* 
£92 
2.46 
584 
270 
2.10 
1170 
3.74 
1140 


-07 

■ 0.12 

-083 


+ 0.02 

-07 

-002 

-an 

-0.04 

■ 0.01 

HMK 


4003 

<07 

+082 

+083 

-082 

-085 

*002 

-005 

«aja 

■al 

■0.B2 

♦on 

♦55a 

■Offi 


40.02 

-0.03 

-002 


H07 

H83 


Fdbnnry 6 


AnrtJ +ir — 



INbcaaknAok. 

Yawps — I 

Western MidngJ 
WeafleUHldg J 

WestoK J 

WooSue Petrol] 
WmuHIdl _J 


HI 04 
1-0.04 
■0.04 

<on 

4086 
-005 
-0 01 
- 0.01 
tO.02 

-085 

-0.04 

♦0.04 

+07 

+084- 

-0.05 

+o.n 


i+0.02 


-OJB 

-0.08 

1+0.03 


HONG row 


Ftteuur A 

H.KS +or- 


Awv Props. ■ 
Bah East Asia, 
Cdtt»Paiifle. 



HKRealtf&TrA. 
HXSbaattNBaok. 
HK Shanghai Hoods 

HKTeteoww. 

HapeMlI HMgs 

Ho&nnWpa— . 

HJswOh — 

MHEguftrP__ 

Jardloenbm 

Jvdh»Sbtglc __ 

KoMoontemr 

MaadartrOrlaot _ 

Ho* World D*« 

fcnlti D« A _____ 

SHKProps 

SbavBrat. 

SMIEkkMfg — 
5teZMv — __ 
SoiHwgKalCa _ 

SabtPxA 

Do. B 

TNeB-c 


Wharf HUgs 

WtasteOl 

WImvU 

WvtdUHI«s. 
ZungFn _____ 


257 

17.70 
875 
10.00 
12.40 
2300 

14.70 
15B 
200 
467 
24.20 
775 
£72 
670 
20-30 
2DJ0 

7.95 
755 
<45 
7.45 
452 
iSffi 
265 
840 
176 
10 JO 
2150 

13.70 

bJJO 

565 

9.95 
565 

12.70 
352 
UB 

2.70 
£97 
1570 
270 
7^ 

6.95 

6.70 
75S1 
522 
527 


♦0.05 

+07 

Ate 

+07 

HU 

-07 

+OM 

+ 0.12 

40J 

+0.05 

taoi 

♦07 

+1 

+0.5 

+0.15 

+075 

■HUB 

+085 

+ 0.02 

-0.05 

+085 

♦07 

+a03 

+6.T 

1+02 

+015 

♦0.15 

♦07 

+0.05 

+02 

♦084 

tO.Ol 

♦07 

+0.08 

+oa 

♦075 

♦07 

♦072 

1+072 


MALAYSIA ■ 


Fdgnuj 6 

MYR +or- 


IUamoBnUh . 
MalwwlMtfL 

iSmJphp 

|Pt«lc8aak_J 
Slott Dartp .... J 


(004 

87 

♦07 

+072 

♦071 

♦0.06 

1+008 


SUGAPMC 


Fdmwy 6 


Cartas Pasfflc_ 
Cold Stooge 
065 



ppaw Air FMe. 
S^r§ifm Press 
StraftsTradlOQ „ 

Tat U* Bank 

UOB 


5.9S 

__ 

452 

♦022 

13.40 

+02 

9.90 

3.00 

40.04 

IS 

-0.12 

♦0.05 

7.65 

to.i 

9.75 

+005 

4.70 

4002 

2U0 

+05 

825 


376 

+052 

350 

5.90 

+0.04 

+055 


NOTES- Price rt ttK ptgaaR as qnatrd 40 
tba MMdtoJ mchanga and at tut traded 
ntaL tu) uwHiNr. # DeaHngs saspraded. 
xd Ek dMdmd. xc Ex strip tear. *r Ea ritfhtL 
n Ex all. 

. FtanUi jrtm unaiaMie FA 6, Seme 

Swe&b xhm ntawUWM 


CANADA 


SaIm Stock 


Mpb Low C3flM Ctoig Sam Stock Fttob Un» ChmOra Mm Stack Mpti Low dm Chng Sntea Stock Mflh Low CtoNCtat 


TORONTO 
4pm prices February 6 

Quota none In eenta unless marUC & 

IBI5 AUCA int 400 335 „40Q«- S 

IMOS Athtlb) Pr Stbig idij 151,+. !• 
100 Adrlonda *1, 




70250 BCE Uobl SJJlj 3G1, 26£ 

249* BC Sunar A $17 16% I8W 

10145 BGH A Still 11>2 tt*a — 
470057 BP Canada 521 20 tr 21 

181527 Bk Ubon HOli 2B4 23^+ % 
180756 B+i NSaM $15^ ti«i »<« 

+«SO Daion Slit, jot, 11 +• J. 

194 H30 By moral 70 62 66- 5 

1383S Bombdr A SIS 15H 16 + I4 

106205 8<MnOar B 515* 15% 15^ ♦ % 

zstaoMVair suti i3 n 

1800 Bramoleo SlM 19>t 1S£- \ 

7024S B+sacan A 245, I, 

26900 Broerator 21S 2C2 202- 13 

12750 BC Prune SHU 18 1BU 

35M Brunajr 1171. 17b O*. 

350Brunwi<i »U Bh 9h+- U 

633159 GAE tt>z 6U BH 

41330 CCL B I S3 El 0 

100CFCF 313U 13 £ nu- ^ 

B39S5 CamtHor SigV 10 19 - £ 

14615 CambfuJo S3rU 31U SlU 

1000 Curep Soup SSSh HSU 20%- h 
S722S CamiMau f 200 26S 270-12 

17301 C Nor Wed 385 380 385 

6000 C Pachra SW% 16% 18% - % 

350CSP4MI XO 250 260+- 9 

85600 C Exprea i 61 60 60- I 

358518 Cl BK Cam $27% 27% 27% 

1286 C UarcanJ 612% 12% 12% 

MMiC oedema! in% 19 19%+- % 

820CPFMOM &S% 38 36% 

S22025CPLU S36U 25% 2GU+- % 

58704 Cure A I 522% 22% 22% - % 

13700 CUUi A f SW% 19% 20 

5708 CUUI B 520% 20 20 - % 

■ 41500 Cananuut o 330 331 320+ 5 

16820 Canur 527% 28% 2S%-1 

1000 Conran A SU% 12% 12% 

2000 Cra a 916 15% 16 + U 

16500 Cara A f f!S% K 15%+ % 

6300 Catena 934 24 3S4 +■ % 

900 CascadM 4S0 445 445 

1*20 Col aneae $26 27% 28 + % 

451 Con CapTOd SM% 10% 10% - U 
1300 ConCap A S0% 9% 9% 

73+S ConeRF A IT 6% 7 - 

1300 C Guar Trc 910 ID 10 

22300 Charon 39 31 39 -4 

1300 Ctnefun SMS 22% 23% - U 

1400 CHUM 81 $31% 21% 21%+ % 

UUCinepku U% 6% B%- % 

33334 Co Stool f 015% 15% 15% - % 

1 13207 Comlneo $23% 23 S3%+ % 




TOO Curoaintoa 

49S 

4W 

42S+ 25 

23821 Lauffin A 

s»% 


% 

142 C HC1 A 1 

S»% 

3% 

9%- % 

322DB2 LaMw Bl 

*26% 

95% 

25%- % 

43S709 Con TVX 

$8% 

7% 

7%- % 

1755 Lour Gr B 

50% 

8 

B%+ % 

1 MUCnaranGa* $31% 3% 28% + % 

11W0 Lawfrtl A 

$10 

6% 

10 

iSBConw 8 

$14 

14 

T4 - % 

7475 Loblaw Co 

$M% 

13% 


$00 Corby A 

$30% 

30% 


SGDLeaveut 

$22% 

a% 

22% 

416621 Corona A 

*10% 

105) 

BOOMOSB 

*37 

96% 

26% - % 

teOOCoacan 

$11% 

11% 

n%- % 

196700 Mk Kanda 

$6% 0% 

8% 

8450 Cfounu A 

SS% 8 

■ - % 

17386 Muctauan 

*17% 

17 

17-% 

4000 DmaoB A 

333 

3 B> 

320— 30 

IBBMMuena At 

»% 

7 

1 

1 2R35C Ounbon B ( 330 MS 385-3 

704Mar<MMf 

$10 

17% 

17% 

3 2200 Durisn 

H% 

8 

0%* % 

59011 Uarii (tea 

$1= 

11% 

1l%- % 

1 320Q Didom Af 17 

e% s%- % 

1400 Maewtec 

^*a% 

8 

6 

67370 Dd4uko 

SB4% 

24 

24% 

14738 US40DM 

$12% 

12% 

12% 

311 0 Tnbto 

$15 

IS 

IS 

19302 Mrtnd Dry 

485 

480 

400 - 20 

3* me Oomcar 

$17% 

12% 

tt%+ % 

a*%-\ 

SHOO Mlnooim 

(V 

17% 

17% — % 

19800 Du Part A 

$25% 

24% 

58740 HIM Cap 

27B 

270 

270- 4 

5500 Dylei A 

98% 

6% 

a%+ % 

17870 UotoM A f 

$37% 

38% 

38%- % 

4Co El Fm 

$73 

72 

72 - % 

11S8B8 Moore 

$31% 

30% 

81 - % 

OTSRBEcim Bay 

$34% 

34% 

Z4% 

20300 Muscoctw 

95 

95 

95- 5 

32130 EaurifsA 1 

$14% 

14 

14 - % 

33434)131 8k CM 

811% 

105) 

11 - >8 I 

13200 EnflaM 

475 

480 

430+ 10 

UOOON Bumun 

43 

«7 

49+ 2 

4100 E+djHvSv A 

405 389 400- S 

2S44N8WTN Eld 

$16% 

»% 

15%— % 

4200 FC* mu 

$10% 

10% 

10% ■♦ % 

38=0 Ham A 

$9% 

9% 

9 S , 

5640 FPILUl 

$5 

400 

s +10 

42630 NarandB F 

*13 

12% 

12% - H 

1SSS Fad ICO A 

$12% 

a 

E%- % 

110109 Narende 

sai% 

ao% 

71 % - % 

9780 FM Pm 

3 13% 

«% . 

17999 Hoican 

(=5% 


MOO Fuming L 

113% 

«% 

n«i+ % 

22876 (wra At 

Siai 

2000 FClty FM 

$10% 

10% 

w%- % 

33835 NC OQ* 

$19% 

19% 

19% + % 

SDOFMwaffiM 

58 

0 

« 

154370 Nor Tel 

$28% 

28% 

28% . 

1126 Fontt 

Bl% 

21*1 

21%- % 

2130 Nortitgu! 

$8% 

8 > 

0%- % 

a 8150 FburSamm f SW% 18 

w% 

50414= Nave f 

$7% 

»% 

7J * , 

5100 franco a 

*21% 

21 

21%+ % 

7500 Novareo 

513% 

TS\ 

»%- % 

433UQW UtU 

$34% 

33?* 

w + % 

81500 Mowaro W 

*W% 

17% 

18 - % 

17SOO Quiacfte 

ss% 

3% 

a%+ % 

79000 Kanac 

(9 

0% 

0 + % 

20305 Qandalf 

425 

395 

$95- s 

B3B2 Ocelot B ( 

$B% 

9% 

B%+ % 

SaOCanrts A 

%x 

21% 


2400 Omoga Hyd 

315 310 310 

400 Q Trsxo p 

32% 

. 

22% + % 

WOO Onnl 

112% 

12% 

12%+ % 
29%- % 

90S9GUora Yh 

$12% 

12% 

12% - % 

58717 OtoM Al 

329% 

S9+00 Qlanka 

340 

3=0 

3=6- 10 

81882 PWA Carp 

812% 

11% 

12 

14450 QoCdOOfp 4 

$6% 

8% 

•%+ % 

27530 pgtotn Af 

»% 

8 

B% 

7618 CM Knight 

$11% 

11% 

11%- % 

llOOPemour 

280 

250 

250- 40 

16J73 Grange* 

240 

235 

235- S 

15600 Pegauro 

a 

!7% 

18 - % 

300 Gl Croup 

$20 

3D 

» 

11300 PJevri A f 

15% 

15%+ % 

2207 CM Utoca 

518% 

15% 

16% + % 

11294 pioneer Al 

33 

31 

31- 2 

iSBSQreyhnd 

$31% 

30% 

»1%+ % 

W2083 Ptaear Dm 

*24% 

=3% 

23% - % 

18045 Cud RM 

$15% 

15% 

15% — % 

9228 Poro Pet 

58% 

8 

8 — % 

5300 Hater 

465 

480 

460- to 

401 00 pDwr Corf 

SIS 

15% 

W + % 

100 Hoirto A 

16 

6 

6 + % 

1300 Powr FM 

*21 

91 

21 

3300 Maaiuar 

sa% 

25% 

25 s * — % 

78029 Ptoviga 

sa. 

9% 

a%+ %, 

106 NUyasD 

*«% 

H% 

13% — % 

1000 OuMcor A 

M% 

14%+ % 

39640 Hess ten 

$26% 

26% 

26% 

133386 Ranger 

$7% 

7% 

7 > . 

62725 Homlo 

$»% 

W% 

19 — % 

5029 Hayrack ( 

*10% 

10% 

10% - % 

175 Hothngr 

“A 

11% 

11% 

162825 Ren loanee 

$28% 

97% 

28 + % 

201130 Horaoam f 

1T% 

12 

1000 Repap f 

59% 

9% 

si- \ 

81 %— % 

2157 H Bay Co 

$30% 

39% 

29%+ % 

3827 Rio AJgoca 

$19% 

»% 

14782 Imauca L 

$94% 

94% 

04%+ % 

W68 Rogers Bf 

ac 

81 

25455 Imp 08 A 

961% 

01% 

81% + % 

300 Roman 

57 

7 

7 - % 

89446 InM 

$27% 

27% 

27% 

600 Rodman 

$58% 

69% 

88% + % 

2650 binopuc 

18% 

8% 

8% , 

263=66 Royal Bell 

523% 

23 

23%+ % 

5240 War City 

522% 

22% 

22% — %, 

35583 Ry Tree 

515% 

15% 

15%+ % 

1900 huartwmu 

S48% 

46 


17406 SHL Syrt 

59% 

9% 

10% 

9% - % 

12300 Vw Cro 

523% 

23% 

23%+ % 

400SNC Af 

810% 

10% - % 

51775 to«to 

$18% 

16 

15 + % 

1300 Samuel UT 

811% 

10% 

10% 

1110 taco A 1 

$11 

11 

11 - % 

272089 SMkod 

$15 

14% 

14% 

WO taco B 

$11% 

11% 

11% 

20440 Scepue 

420 

415 

420 

20485 Jwmocfc 

su% 

18% 

18% - % 

3070 SchneMar A (23% =3% 23%+ % 

1000 Kerr AM 

$19% 

w% 

w% 

11033 Scans 1 

*13% 

13% 

13%+ % 

32796 Laban 

522 

21% 

21% 

100 Scon* C 

5)4% 

14% 

»%+ % 

341338 Luc Mm to 

$15% 

19% 

»a%- % 

20849 Seagram 

590% 

89% 

80% — % 

487 Lotorgep 

$21% 

21% 

21% 

790334 Seans Can 

111% 

11% 

11% 


6H» ShawC B I $10 10 10 - % 

318M anon Can $40 39% 39% ♦ % 

480 Shnrrttt S8% 9% 8%- % 

5SM Sonora 140 133 IS- 10 

23000 SouHOffl $26% 26% 26% - % 

32075 Spar Aero I 99% 8% 8% 

11957 &i*ca A $20% 20% 20%+ % 
S700 YCC Bcv $11% 11% 11% 

arfiSOToskBe $25% 25% 2S%- % 

6300 Terra Mu 32 32 32+ 2 

213843 ThoraCor $16% 15% 19% 

366515 Tor Dm Bk S«% 11% 11% 

12212 Tor Sun K5% 29% 25% - % 

3300 Tamar B t £30 JO 30 
55000 Total PH $31% 31% 31%+% 
42367 TmABa U $13% 13% 13% 

99412 TrCM PL *17% 17% 17%+ % 
12397 Triton A $19% 19% 10% 

30780? Trl mac 57 6% 7 + % 

BSXDTriaoG A I $21% 21% 21%- % 
388 TrCTC B $24% 24% 24%-% 
77000 IMcC+p A 440 430 430- 10 

9615 UntcxoB I 385 360 380 + 20 

J3*UBCartM $17% 17% 17%+- % 

tOOQU&itprtM $12% 12 12 - % 

1133 Un Carp 533 % 33% 33% - % 

2294H Varty C XS 355 360- TO 

7960 viceroy fl *60 450 *80 

32ZS0 Hdeoen t $r«% 14 |4%-+ % 

T7161WICBI $12% 12% 12%*- % 

517 Waknoad $19 14% «%- % 

20 Wst Fraser $17% 17% 17% 

288S0 WcnauiE $20% 20% 20% - % 

5B1 Wesou+a $8 8 8 

0800 Weston $43% 42% 42%- % 
IOWdmMA 215 219 21S 

(-No vaOng righto or rewriasd <nA ig 
righto. 


MONTREAL 
4pm prices February 6 


SOOBornrirdrA 
3212S SonbfdiB 
59650 Cambtor 
1 1000 Cascades 
4915 DomTmA 
2250 Donohue 
3537 Uemotec 
173187 Na<8h Cda 
37207 Noeeroo 
20400 Power Carp 
151877 Pioirigo 
1300 Ouebecr A 
2080 Quebecr 8 
2500 WdeoTCn 
Tow Sales 5.183,042 



INDICES 


MEW YORK 

DOW JONES Fob Fob Fab Fob 
6 5 2 1 


^Industrials 
Hone Bonds 
Tranpnrt 
Utilities 


2U631 2&22J2 2M&.7Q 
90.80 90.94 9LB2 
107112 1074 J5 lObUO 
222.71 223.91 224J8 


258626 

9L12 

106028) 

22328 


1963790 


HI OH 


LOW 


2B10.15 

0/1/901 

9415 

(2/8/89) 

1532.01 

Gfwn 

23623 

<2/1/901 


2144. b4 

O/l/S 9) 

87 35 
<230/89) 
999.95 
0/1/893 
18184 
04/209) 


Since compflaMon 


W6H 


LOW 


281015 4122 

<2nm <2/7/321 


1532.01 un 
(5/9/89) (8/7/32) 
23623 1050 
(2/1/M IB/4/32) 


STANDARD AND POOR'S 

Comprint 329.68 33185 330.92 

Infetrials 38(109 382.92 38U2 

Fbandat 2332 2007 27.97 


4DaY$ Hlgk 262950 (263356) Loar 2S8B29 (259212) 


328.79 

37033 

2789 


HYSE Compestte 18233 18335 182.75 18152 

Amtx Mid. Valae 354.74 354.70 35356 35150 
NASDAQ COmposlir 423.99 424.73 42221 417.76 


39950 

(9/1009) 

41120 

(2/1/90) 

35,24 

19/10/891 


27031 
0/1/891 
31856 
0/1/891 
24 JO 
(3/109) 


19954 

(9/10/89) 

397.03 

00/1009 

485.73 

19/10(89) 


154.98 

■mm 

30524 

0/1091 

3785b 

0/109) 


39900 

(9/10/89) 

align 

(2/1/9® 

3524 

(9/1009) 


4.40 

0/6/32) 

3.62 

(21/6/32) 

&A4 

0710/74) 


19954 

(9/1009) 

39703 

omom 

485.73 

(9/1009) 


4.46 

125/4/421 

2951 

(9/12/72) 

5407 

01/10/72) 


Fab 2 


Jen 28 


Jan IB yenr ago {apprcnc.) 


DMT Industrial Dto. YWd 


4.16 


420 


3.99 


3.45 


Jan 31 


Jan 24 


Jan 17 year ago (approx.) 


SAP MtuMal dhi. |Md 
5A FladL F/E ratio 


3£3 

1404 


3.11 

14.09 


3.03 

1459 


312 

»40 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Ttad*y 

Stocks 

traded 

Ctwring Change 
price on day 

t Volume.' 

MflUans 
Feb - B Feb 5 

Feb 2 

ten Am Cora 

4,488000 

a% 

- % 

Mat York 

134.972 

130.950 

164400 

IBM 

£701000 

101 

+ 1% 

Amec 

12077 

12.659 

HI ■flp 

Bart of K. Eng. 

£416,600 

6% 

+ 1 

NASDAQ 

fa) 

106352 

135.020 

AmT 8.T 

£603000 

»% 

- % 

tews Traded 

fa) 

£965 

£962 

PUOpUoriS 

252Z200 

»% 

- % 

RDs 

fa) 

830 

£004 

Global Mar 

£387000 

4% 

_ a— e 

Falls 

fa) 

646 

994 

6m Ehwrk 

£199000 

62 

+ % 

(ludonged 

fa) 

489 

464 

Esaoa (ad) 

£184,900 

47% 

- % 

Boa Highs 

fa) 

Z1 

19 

PMWjnPtf 

£186.800 

a% 

+ % 

Hot Urns 

fa) 

39 

46 

Gwwdrrt 

£160000 

27% 

- % 






CAHAP* 

TORONTO 


Fab 

8 


Fob 

S 


Fab 

2 


Pub 

T 


TDM/90 


MOH 


LOW 


Metals & Minerals 
Composite 


301754 305623 3019.47 3004.18 39192 0/9/89) 30041000/901 
376906 376721 371957 370905 40370(6/10099 335050/109) 


MOHTBEAL Pwttono 109655 1896J0 187600 1872.91 2OW5BU0/1O09) 1677.48 0/109) 

Base values erf all Indices are 100 eecni NYSE All Coannoa— 50; Standard and Poor's— 10: >nd 
Toronto Composite and Metals >1000. Taranto India* based £975 aid Montreal Portfolio 4Af 
83. t Excluding bonds-* Industrial, plot Utilities, Financial and T/wsponatloo. (cl QoaecL bu 
Unavailable. 



Fab 

Feb 

Feb 

Feb 

1888690 


B 

5 

2 

1 

HIGH 

LOW 

AUSTRALIA 

in iwtauiis arum 

UUMaqO/VIBU 

16688 

848.9 

166&B 

8412 

16693 

843.0 

16789 

837.9 

17&10O9/M* 

8751(29/8189) 

1412.9(7/4/89) 

6526(7/4/89) 

AUSTRIA 

&aM Ainu OOfl2IW) 

627/0 

b25-% 

6(0.06 

58737 

62743 (b|2/90) 

2195(211/89] 

Hfi Aura 

SnacbSE OAfSB 

619959 

6232.55 

6Z3752 

622646 

680538 126/9/89) 

551930 M/U89) 

DENMARK 

Ccpatefn SE B/l/83) 

fa) 

38032 

377.17 

37355 

380320/2/9® 

275.49 (27/2/94) 

FINLAND 

Uate Graeal Q97S 

671.6 

6686 

6673 

fa) 

815000/4/891 

5800(2301/89) 

FRANCE 

CACGtuunl 01/12/82) 

CAC 40 01/12/87) 

526.67 

1916J3 

528.00 

192614 

52133 

1924.70 

9Nlin 

189553 

561601/10/89) 

200642(4/1/9® 

417.9(4/1/89) 
152538 (27/2/89) 

QE3UIANY 

FAZAUa 01/12/58) 
tt— eata Q/12ff3) 

DAX 00/12/87) 

806.40 

23700 

1937.72 

83713 

23690 

193943 

79538 

23343 

1910.67 

774J0 

2274.4 

1BS80B 

80713 02/9® 
2378.8 (6/2/9® 
19)9.43 6/2/90 

535.78 (27/2/89) 
1595.7 (27/2/09) 
127130 Q3/2M9I 

HONG KONG 

Umg Slug Bart 01/7/64) 

279209 

275607 

273655 

273834 

330904 05/5/89) 

209361 fi/6/BB 

IRELAND 

B£Q ORtall (4/1/88) 

184046 

185181 

186006 

185911 

1B9310 122/1/90 

1360 64 00/1/89) 

ITALY 

B» Coo. teL 0972) 

68622 

68730 

66437 

68437 

73404(31/8/89) 

577.49(28/2/89) 

JAPAN 

BUM Oiff/49) 

Taira SE (Tapis) (4/1/60 

2nd Scctioi (4/1/68) 

3766603 

276613 

4197.91 

3763LO. 

276301 

415141 

3765015 37206.42 
2762.40 275409 
413453 411*91 

5891507 09/12/8® 
28840008(12/89) 
4197.91(6/2/90 

30183.79 S/1/891 
236691(6/1/091 
277438 (Z7/3/891 

MALAYSIA 

IOS£ OmsasKr (4/406) 

610.95 

60051 

58705 

(d 

618.9516/2/9® 

35731(3/1/858 

NElWnLAMOB 

CBS KUtttGrtlErt 1989 
CBSAU StolErt 198B 

2530 

19U 

2563 

1965 

2560 

ms 

2541 

1949 

272.7 (2U909) 
2U5W9/89I 

2003 0/1/89) 
16630/3/891 

NORWAY 

(UoSEQ/l/BS) 

79901 

79602 

776J2 

77636 

79951(6/2/9® 

46717 mm 

mumn 

MtoUa Cun OWBB 

1032J8 

102034 

1016.02 

1M1M 

139626 QWll JBt> 

80402 (6/2/899 

SMCSAPORE 

SB AILStauat CWJH 

4034 

44205 

43813 

43200 

44334 WflOl 

30007(4/1/89) 

SOUTH AFRICA 

JSE Gold 08/9/78) 

JSE bdartri Q8/9/7B 

22280* 

320m 

22390 

31570 

22500 

30310 

21800 

29330 

22540 02/12/891 
32080(6/2/90 

1291005/2/89) 

196100/1/89) 

SOUTH KOREA"* 

Kara Coop El 14/1/80 

88606 

877.45 

878-15 

88503 

100700(3/4/891 

84435 01/12/89 

SPAM 

MKfeldSE 00/12/89 

29135 

28736 

28319 

2BL74 

320.9303/9/89) 

260010/3/89) 

SWEDEN 

Jjcrtrn & P. m/12/56> 

fa) 

to) 

W 

fa) 

4660306/8/09) 

3333.9 0/1/89) 

SWIfteJILAIIO 

Sett Bart tod. 01/12/50 

77£0 

7717 

763.4 

7547 

829116/9/89) 

6131 0/1/89) 

TAIWAN “ 

HWMOdPria 00/6/66) 

1228936 

1230207 

12217.78 1208733 

12302.07 B/2/90 

4873.® 0/1/89) 

THAILAND 

BagM 5ET O0/V79 

79BJ2 

82256 

81230 

84535 

91807 Q/U9® 

38673(2/1/89) 

WORLD 

US ClaBN HI. 0/1/70 

fa) 

50.4 

5419 

S4L6 

57£0 (4/1/90 

4070 03/6/09) 


-Saurdajr Feb. y. Thtoaa Weighted Price: 11B69.40 Kuna Coop Ex. 874.92 
ASubitct to official ircaScriaiiMi. 

Base nines of oH Mias « 100 eape Brass* SE, I5EQ OueraH ad DAX - £000. JSE Gold - 2552, JSE 
Internals -2645 and Aostnl la All OnHnary art Mlnbig — 500; (d Closed, (u) UntMtelile. 


TOKYO - Most Active Stocks 

Tuesday February 6 1980 


Stocks Ctaoh+fl Change 


sroche Ctoetog Change 



Traded 

150m 

Prtcae 

1,120 

on day 

+ao 

Tokyo Gn__ 

Traded 

001*1 

Frlcea 

1070 

an itey 
0 

Tattoku 00 . 

IJ-Ttn 

1040 

+00 

IWppoi S«ito 

aikn 

T0SD 

+ » 

Surnttoroo Mt M _ 

Him 

S0TO 

+ 60 

♦appan Steel 

60m 

7t» 

+2 

CoamoOa — 

T.lnt 

1090 

+ 10 

Shows DraWo __ 

58m 

1000 

+8 

Marubeni 

7.1m 

1040 

+ 10 

KaumuoU Steel _ 

SJbB 

801 

-4 


TraveUing by air on business? 

Enjoy reading your complimentary copy of the Financial 
Times when you are travelling on scheduled flights from . . . 

BRUSSELS 

with Sabena, British Airways, Finnair, Lufthansa, Pan- Am, 
TWA 

LIEGE 

with Air Exei 


FINANCIAL TIMES | 

(uwFii imiMiss m*vaw f 



Don't let 
a day go by 
without it. 


The Financial Times lets you keep a careful watch over all the 
international events that affect your business . . . your investments 
. . . and the timing of your decisions. Its expert, first-hand 
coverage takes in everything from markets and money to political 
and scientific developments. Suggestion: if you're not a regular 
subscriber, take a few minutes to phono in your order today. 


In the US. call 1-800-344-1144 - In Canada call 1-800-543-1007 

FINANCIAL TIMES 

14 Ku.st 60th Street, New York. NY 10022 USA 



$ $ 


FINANCIAL TIMES WEDNESDAY FEBRUARY 7 1990 


4pm prices February 6 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


““T 81 _ P#3H Oo« 

Low Mock Dto.YULE TOtoMgh Low QuasoCtOM 


IB 18 - >z 

3>I ft + ft 


24% AAR 48 




31% 

■ 

ACM a 1.01 

11. 

105 

9% 

9% 


ACMn 1JB 



11% 


6 

11 

ACMM nun 
ACMMU 

12 

2»8 8V 

8% 

10 

ACM 8c1J6 

11. 

850 

11 

TOV 


ACMSp 1.01 

ll. 

342 

9% 

9% 

lit 

ALLob .W 

J 19 

96 

19% 

15 


8% »AMM 
20*2 16% AM tool 2 11. 

107*4 52*a AMR 
27 25 ANR pf 207 


8 2030 3*1 

22 17% 


I7J, 17V + % 
S3k 64*2+ % 


6*1 3** ARX 33 3% 3*4 3*» - *4 

12 >4 30 ASA 3a 4-2 3623 71*1 70*4 71*, -1*4 

48%AhtUtil40 22 17 2552 85V 64V 64V - V 
18*4 1I*« Abldbl 0 JO 208 12*t 12 *2 12% 


18*4 M*4 AbHbl 0 JO 208 12*t 12 % 12V 

13 9% Aemec .40 4.1 11 153 10% 9V 0% - % 

9*1 6 AomE 32 18 II 11 BV 8% 8%+ % 

38*2 2S% Aon 18 236 28V 28 lj 28 V 

16V 12V AdaEx 2JW* 13. 203 16*2 16% 16V - % 

16V ? Adobe 148 13*2 13 1SV- % 

2a% WVAdab|*iJ« 9J 1 19% 19V TBV+ V 

ZlV 19V Adab pf 2.40 II. 52 21 *4 21V 21V+ V 

10*2 8* AMO 5 3804 7V 8* 7 - V 

36 28V AMO * 3 11. 4Q 253% 28V 28% 

»V 8%'Adred .18 23 9 48 SV 6V flV + V 

82V 48% AelnLf 2-79 SJ 8n»7 60 49V «%“ V 

14 S\ AflLPto 2* 22 226 10V <0V 10V - V 

28 18% Alunana J8 48 91797 18V 17*2 18 % + V 

3V 2** Allsen 39 2V 2V 3%+% 

S0V 40 AJrPld 1-32 IB 12 1595 46 lj 46V «V - *2 

39V 21 V AlrbFrl 80 1J 14 376 37 36 3* + 1% 

26V 16 Abgax 10 80 17V 17V 17V + V 

3J% 16V Alrtoese 2.40 U. 10 £9 20 19V 19V + V 

34 V 21 v AlaP pflOBe 9 A 10 23V 22 V 22 V 

10V aV AW 48.67 88 105 BV 9% 9V 

98V 88V A*aP pf 9 94 z50 95V 95V 95V + V 

91 80VAIoPp(B2a 9.5 Z200 87 86 V 68V -IV 

39V 19VAMAH 2D .9 8 562 2lV ZlV ZlV 

23>j UVAtonyln JJS 2l 10 128 17 16V 16V 

63V 32%Ato*rto .40 9 19 SB 44V <3 V 43V -1 

41 V Z7V AbCmA .40 12 15 9 34 34 34 - V 


BV Aemec .40 4.1 II 153 10V OV 9% - V 

6 AcrnaE 32 19 II 11 BV BV 8% + V 

18 296 38V 


6 2804 7V BV 7 - V 
11. 46 20k 26V 28% 

23 9 48 fiV 6V BV+ V 


23>j UVAtonyln JJS 2l 10 128 17 16V 16V 

63V 32V AKMrtO .40 9 19 SB 44V <3 V 43V -1 

41 V Z7V AbCulA .40 1215 9 34 34 34 - V 

60V 38V AIM JO 13 17 1117 63V 52V 62V- V 

26 V 19% Alcan a 1.12 U 62484 20V 20% 20V- V 

36V 2SV AtooSld M 2.7 12 542 31 V 50% 30% “ V 

34 23V AkuAbc 1 17 IB 518 27V 27 27*t 

71V 48 AfSMlr 39 6 49V 49V 49V- V 


71V 4a Atadr 28 6 49V 49V 49V- V 

183V BOV AitegCp 1 J3I 12 1125 BB*z- BSV ®%- 
1% V vJAtglnl 346 1MB V V 

4 V M2»|A%I pr 36 IMS V V 

14V 7-10 vJAn pic 72 IV IV IV 

41V 32V AlflLud 120 ll 6 174 38V 38V 38V ~ V 

42V 35V AllgPw 116 72 11 282 40V 39V 39V - V 

16V 9 AilenG 18 107 12 11V 12 + V 

25V 12V Align n .12a M 1178 15V 15V 15*2 — V 
1BV llVAInCap 180a *0. 18 323 16V 15V 16% + V 


s A 

10% to 


25V 22V AHsli pfJ3i SB 23V 23 23 V 

27V 6V AifdPd 9 102 8% BV 6V- V 

AUSgnl 1.80 12 10 3046 34*2 34 34V + V 

AlstMu ,7Ba 7 A 167 10% 10V 10% + V 


10V 9V AtoUH 73a 74 

11% >V AMO 84a 8.0 

10*2 9% AM 102 nJO 13 

10 BV AMK33 n.00 68 

10 9 AtoMP n.69a 7 4 


12 10 3046 34V 34 34%+ V 

74 167 10% 10V 10% + V 
74 317 BV 9V 9% + V 


532 10% 10*2 10V- V 

24S flV B% 9% 

42 9% 9 9% + V 

181 9% BV BV 


41 V 24% ALTBL tl.26 39 14 940 33% 32V 33 - V 

70% 57V AKaa 1-80a 15 6 2757 82 % 81 61%- V 

20V IOVAKUxO J*8 4 37 220 19V 19V 19% + V 

28V 20V Ama* JO 14 3x3481 24 V 23V 23% - V 

18% aV AmBoa 20 2.4 3*340 8% 8V BV - V 

13% 10 v Amead .48 4.B 12 30 J0% 10V 10% + V 

15% 4% Amdura 5 140 4 % 4% 4% 


27V 9 Amdu plt.35 21 152 BV d BV 8%-l 

61% 31% Am tea 30 13 8 995 48% 46% 48 - % 

18% 9% ABorck a 64 4315 u 19V 18% 19%+ % 

81% 61 % Am Brad 2.72 4.1 *0 1922 87 86% 68V + V 

30V 28% ABld pC.75 94 2 2BV 29V 29V- V 

39V 28% ABUM 32 £6 19 62 35 34% 34%+ % 

27 19% ABuaP (80 38 II 72 21 20 V 21 + V 

21 V 17% ACapBd 204e 11. 92 ia 17% 17V- V 

23*1 19V ACapCv 221a II. 1 20% 20% 20%+ % 

BV 7% ACopIn 1.10 14. 228 7% 7% 7% 


18V B% ABaick a 
81% 61% Am Brad 2 
30 V MV AM pO.7 


27 19% ABuaP a 80 38 11 72 21 20* 

21 V 17% ACapGd 2-04e 11. B2 IB 17% 

23*1 19V ACapCv 231a II. 1 20% 20% 

BV 7% ACapIn 1.10 14. 228 7% 7*j 

11% 8% ACMR -GO 7.011 32 8V B*j 

KB % 47 ACyan 133 2.7 14 3234 40% 49 *, 


8 %+ % 

80% 47 ACyan 135 2.7 14 3234 40% 49% 49V 

33% SSVABPw 2.40 &0 9 7065 30% 29% 29%- V 

38% 28% AmExp .92 11 11 10315 30% 2B% 28 V" V 

22% 14% AFandy 32 2.1 15 2058 15% 16% 15% - % 

38% 2BV AOnCp 180 53 73453 2B% 28% 28V- % 

8% 7% AmGvf 84a >1. 171 7% 7% 7% + V 

10% 8% AQIP 186a 11. 13* BV Bk 9V + % 

10% 9V AGTT 1.02 11 42 10% 10% 10% 

24 10% AHlfPr 2.32 11.13 Ml 21% 21% 21% 


8% 7% AmGvf 84a 

10% 1% AQIP 186a 

10% 9V AGTT 1.02 
34 10% AHItPr 232 


32 25% Atertl 130 17 13 16 u32% 31% 32V + % 
110% 84% AHOTM 430 4.1152115106 102% 104% 

68V 49V Amnch 116 58 13 2551 58% 57% 67%-lV 

112 89% AlntQr .48 8 122089 96% 94% 94%- % 

asv 3% AMI 459 3% 3% 3% + % 

10% 9% A01F n 1 11 44 9% 9V 9V- % 

40% 23% AfVasd 80 16 383 24% 23% 24 

16 10 V AREat 2 17. 7 124 12% 11% 11%- % 

9% SV AmRU 3182 21 2 67 9 5 % 6 + % 

19% 4% ASB 80 17. 223 4% 4% 4% + % 

19% 9% ASB pi 181 21 86 7 8% 7 + % 

5% 2 ASWp 35 2% 2% 2% + % 

72% 53 AmStor 1 1.7 24 172 57% 57% 57% - % 

47 29VAT8T 110 10 *6 1903339% 38% 30%- % 

21% 18V AmWIr 80 48 II 37 17% 17% 17% 

15 6 AmHoO 8c 6 6 d 5% B 

48V 33 Amofon 1JB 28 13 31 45% 45% 45% - % 

20 5% AnaOp .10 14 3471 B% d 6% 8%+ V 

15% 12 Aim** 84 13 16 138 12% 12% 12%- % 

II 9% AinawSc 1.06a 10. 8 10% 10% 10% 

55% 38% Amoco (204 38175694 52% 51% 51%-% 

49% 40 AMP 186 29 184905 46% 45% 46%+ % 

15% 9% Aropco 80 38 6 9% 9% 8% 

9% BV Amra .08 1.1 in 7% 7% 7% 

0% 5% A mnp 68 28 6 % 6% 8% + % 

29% a Ansn i.4o m b no a% a% a%- v 

7% 2% Anocmp a 974 4% 4 4% + % 

38% 24% Anadrk 80 4371229 34 33% 33% 

12% 7% Analog 131318 7% 7% 7%~ % 

31% 22% AnoaOc 40 17 IS 54 29% 29% 29%- V 


asv 3%i 

»% 9% 1 

40% 23% I 




7% 2% Anocmp 21 974 4% 4 4% + % 

38% 24% Anadrfe 80 4371229 34 a% 33% 

12% 7% Analog 131318 7% 7% T%- % 

31% 22% Anoaflc 40 23 is 54 29% 29% 29%-% 

11% OV AngaiHI 142 ». 19S 7% 9% 7%+ % 

48 32% Aimaus 48 24 14 2509' 37 36% 36% - % 
18% BVAndwoi 13 366 »% 17% 18%+ % 


20% 12 Anttuiy a44b 3.1 S 24 14 18% 14 + V 

43V a% Aoncp 140 3811 972 37 38% 37 + \ 

18% 8V Apocha 89 18 a 1149 16% 15% «V + % 

12% 10% Apex n 41 84 221 11% 11% 11%+ % 

SV 80% ApPwpM.12 94 xlM 85V 85 85 -1 

38% 30% AppflSc 85a 1.1 7 380 31% 31% 31%+% 

14% 7VApplMg 488 8% 8 B%- % 

aV 14% AreilD S .10 4 1244 56 19% 19% 19% - V 


aV 14% AreiiO a .10 4 1244M 19% 19% 

40% aV AlCOCH ZED 84 9 647 38% 38 


. aVAjcdcnieo 84 9 6*7 asv n S6%+ v 

18% 8% AreAM 9 2203 9% 8% 8%-1% 

27% 17% ArHrtac 8 1 17 11 2616 26% 26% 26%+ % 
aVAddEn 283 MV d20% 20% - V 


27% 17% Aristae ( 1 
SV aVAddEn 263 MV d20% 20% - V 

27% 20 Adda 148 44 890 24% 24 24% - % 

41 40V Adda pi * 14 31 47 47 47-V 

13V 9V Afmco .40 18 81225 10% 10% 10% 

24% 21 V Armc p(2.10 94 15 «V <*21% «%+ V 

49% 41 % Arme pM40 WL 5 43§ 43% «V+ % 

60% 31% ArmWI 140 11 0 822 36% 34% 34%-% 

6% 3% ArawE 82 3% 3% 3%+% 

14% 8% AfWE pH 44 11 27 10% 10% 10V 

36V 9 Arira 57 9% 9% 9V 

38% 13% Anrin .88 4.7 21 144 14% 14% 14%+ % 

49% 30% An4n po.75 94 23 40V 40 «V + 1 

33% 28% Asarco 140 17 3 444 M% 27% 3% 

17% I2%AsC<M 82 14T1 226 17 16% 16%+ % 

48 »V AshOtl I 2.7 a 738 37 35% 36% + % 

a% 7V AslaPe -Ita 4 418 20% 19% 20% 

11% 3% AaeOnv 148a 20. G 489 7% 7% T%+ V 

21% 9 AsdNO 113 165 19% 18% 19V + % 


31% 9 AsdNO 113 165 19% 18% 19V + % 

7% 3% Awraoa 30* 17 8 3 4% 4% 4%- % 

23% llVABIkia 1 12 7 21 12% 12 12V + % 


.... — . AOOaa 146 7.1 13 113 27% 27% 27% 

39% 32*i ABEnro 248 74 10 135 38% 36% 38%+ % 

114% aVAORIcti 9 4411 2536110% 110 110 


271% 201% A0RcpfZ40 1.1 

18% 10% Annas 

18% 14% ATMOS 


44 11 2538 110% 110 110 


1 263% 263% 263%+ % 
17 192 17% 18% 18% 


. 14% ATMOS T.1B 16 W 17% 17% 17 

15% 11% Augni .40 11 IB ZW 12% 12% 12 

SB MV Ausffil 140 14 14 69 35 34% 34 


36% 36%+ % 
1B% 18% . 


19% 10V I 


24V 10VAU8*rn.07a 4 Z74 a% 22% at - % 

50V aVAuttOI 40 1-2 16 1572 48% 47% 48%+ % 

7% 4% Avahm 1416 11 1 0% 8% 6V+ *8 

27% 20% AVMGO A0 1.7 14 23 24% 24% 24%+ % 

a% 21 Avery 46 20 IS 829 29 28 % 28%- % 

azv 20% Avne* 40 24 17 1318 29% 28% M%+ V 

41% 21 Avon 1 8.1 844 32% 32% 32% - % 

33% 22 Avon pi 2 7.7 733 28 25% 25% + % 

21% 13%Aytfn la 17 8 30 15 14% 15 + % 

- B-B-B - 

40 30% BCE b IS 64 308 36 % 36% 36% + V 

ZO% 15% BET 40a 5.4 10 4 10% 16% 16% 

10% 7 BMC 7 124 7 d fi% 6% - V 

29V 2SV BP Pr nl49» 17 186 28% »% 28%-% 

31% 27VBRE 2-40 8 7 7 13 77 V 27% 27% 

19% 10VBRT 124e 11). 5 144 11% ii% n%+ % 

25% *4%Balmco 1 68 24 m 14% 14% 14% - % 

34% 19% Bakrf (346a 11 134 20% 19% 19%-% 

27% 14% BafoHu A0 1888 2304 »% 2S% 25% - % 

90 42% BklH p&SO 64 10 56% 50% G6%- % 

24% W% BaldOT a .44 2-2 IS 13 19% 19% 19% - % 

34% MV Ball 1.12 17 a *08 30% 30% 30 V - V 

»V 11% BaHy*4f 80 15 13 1570 12% 11% I1%- % 

15% 10% BaUBep 45 48 B11K 11% 11 11%+ % 

34% M% BaltQE 2.10 18 101574 31% 30% 31 -% 

37 a% BncOna 184b 14 ll 84i MV 30 30% - % 

12 8% BncFta .44 14772 12 7 6% 6% 

»% BcBUV 122a 38 380 34 34 34 + % 

22% 1S% BncCtrl 40a 288 2 21 21 21 + % 

59% 47% BnSoirt 1.18a 28 12 3 50% 50% 50% + % 

Tl-K 3-IBBanTn* 3012 5-18 d % % -3-22 

8B% 86% Sandag ( 12 IS 75 80 % 80% 80%+% 

30% 13% BkSoal 124 78 20 4004 18% 15% 15% - % 

40% a%8kBplA142e 11. 11 31% 31% 31% - % 

39% M% Bkfl pfil2Ba 10. ID 32 3lV 32 + % 

74 so Bk8 pic&osa ii. xS4oa% a a -i 

24% 2*1 BkNE 2*238 8% 5 V «V + 1 

55 S4% BkNY Z12 58138 842 37% 06V 38V - % 

38% 20%BnkADi I 38 86867 26 % 26% SS%- V 

38% 34% BkA p0.48a 17 13 38 36% 38 - V 

65% 57% BXA pi 6a 17 18 82% 62 62 + % 

7% 8 BVA pi 2-25 723 5 % 5% 5% 


21 108 30V 30% 30%-% 
> 13 1570 12% 11% H%- % 

I BUGS 11% 11 11%+ % 


36% 20% BnkAm I 38 86867 26 % 26% 2fi%- V 

30% 34% BkA p6L40a 17 13 38 36% 38 - % 

65% 57% BM* D* 6a 17 18 82% 62 62 + % 

7% 8 BVA pi 2-25 723 5% G% 5% 

68% 38% BankTr £33 88 964 37 % 37% 37%- % 

17% 9 Banner ■ 3 258 13% 13% 13% + % 


17% 9 Banner a 3 258 13% 13% 13% + % 

30% MV Barclay 100a 44 8 351 39 % 38% 39%+ % 
28% 2* Bars pr148a 7« 340 25 24% 24% 

28% 23% Bare prijla 15 168 24 % 24% 24%+% 

26% 17% Bard AO 22 15 818 18% 17% 17% - % 

38V 28% SarnGp 1-40 63 14 IB 26% d2S% 28% - % 

40 30V Bamall 120 44) 73598 30% d30% 30%- % 

11% 5% Barotd 20 18 42 537 10% 10% 10%- % 

IS 13 BaMtl .10 .6 441889 17% 17% 17% - % 

66% 43 Bausdi 1.18 24) M 1296 50% 58% 58% - % 

28% 18% Baxter .58 £4 18 82*3 23% 23% 23% - % 


32% 21% Boarg S 3* 28 9 37 33 22% 22% - % 

16% 8% 8oazer -6ie U 02300 11 10% 10%- % 

32V 14%BcMm 2Bm 19 10 ago 15% 14% 15%+ % 

62% 48%BecmJM 19 13 765 58 67% 87% - % 

30 26V BaldnH .64 21 10 33 31 31 31 

114% 72% BallAa 4.40 4.7 17 2140 95% 83% 83% -2% 

17% ISVBeiHnd .40 14 16 499 16% 16 16%- % 

50% 40% Bouse 2-52 4914 4791 53% 62% 52% - % 

41 24% BetoAM .44 U2B 147 34 33 38V +1 

37% 24 Bomia .72 26 IB OS 20% MV 28% - % 

66% 42% BorrtCe 120 47 10 816 46% 46% 46% 

46% 40% Senof p*480 B4 8 4S% 44% 45 - % 

252 198% Banal p*S.S0 20 z30 208% 206% 208% +3 

3% 1%Bnff8aJfl 9 3 268 2% 2% 2%-% 

14% 12% BeneM n 98 13% 13% 13% - % 

8900 4700 BarkHa IB (300 7C25 7450 7525 

17% 15 Bed lb D • 12 16% 16 18% 

16% 12 BoryP *9Sa 39 24 IB7 14% 14% 14% - % 

11% S% Besffly 19 2S3 7% 7% 7% 

28% 16% Bem3« JOB 18 SxSH 17% 17 17 - % 

SSV 48%BmS*pf 5 11. *29 47 % 47 47 - % 

27% 23% BthB pS290 10. >37 24 % 24% 24%+% 

10 <% Bevrty 1291 3 4% 5 t % 

23% 9% Bkxdi ,10a 9 16 1099 17% 18% 17%+ % 

29% IS BlrStl 90 39 71932 16% H% 16%+ % 

36% 15% Bladfi .40 3 A 1518 16% 16% 16% 

39% 33 BAHCp 1.84 11 12 68 27 28V 27 

9% 9% Blksln 1 03 1Z 882 9% 8% 5 \ - % 

11 B% BUunT 95 9 8 2031 10 9% 9% 

37% a%6k*MFI tJS U 17 1330 34% 33% 33% - V 

21% 10% BMC B 32 2130 19% IS 16 - % 


«%■ 

12 — * Pi St* Ctoaa Pie*. 

Wgh Lew Stock ON. YkLE IOObHU *-°» (kntoCtCM 

1BV 13% Bli»Ar 34e Z3 13 402 14% 14% 14% + % 

8% 6V BlueCbp -78a 1Z 78 6% 8% 8% 

83% 40% Boemg IL» 19 22 6059 uS*V 62% 83%+ % 

« 59 Botaec 192 49 6 *29 38%«S% 38% -1% 

10% 4% BoRBer 98 19 912 5% 5 5 + % 

11 6% Bond 354 10% 10% W%-% 

1% % Bond «l 20 % % %-M6 

24 TO BcraCprZ49« 22 6 47211% 11% 11% 

24 3% BortCb Z45e 23. 0 81 11% W\ »%- % 

38% 27%BoRlan (93 29 2877 33% 32% 33%+% 

19% 13% BOM 1 40a 79 9 28 17% 17% 17%- % 

22% 15% BO(Cd 1.52 14 506 18% 18% »%- % 

15% 14 BOSE pr 1.48 17 15 16 14% 15 

34% 23% Bowse 190 49 6 832 24% 94% 24% 

14% 8% Broca 1108 23. 1750 14% 14 14 -% 

31% 24% Brigs* 100 5 5 186 29% 28% 29%+ % 

58% 44% BrMySq 2U 4.139 6637 62% 51% S2%- % 

39% a% BrWUr 1.630 49 8 73 33% 33% 33% - % 

38% 27% BritOna 194o 4811 343 38% 38 38%-% 

70% M% BriW 4 J*e ll 12 1251 70% 89% 70 - % 

9% 5% BrttP wt 362 8 7% 7% - % 

24% ia%BdtSO 1J8S B.I S 813 23 22 % 22% - % 

32% 39% BnlTel 1 908 17 12 482 51% 51 51%-l 

12 V eVBnwfti 20 Z1 17X484 8% 9% 9% 

32% 22% BMP I.OGf 18 13 114 30% 30% 30%- % 

32V 23 BMvUG 194 11 12 468 30% 30 SO - % 

29% 28% SHJG p6L47 89 2 29 28% »%- % 

18% llVBwnSn .32 29 13 38 13% 13% 13V 

35% 22% BrwnGp 190 69 33 138 23% 23% 23% - % 

42% 27% BrwnFr .64 19 20 3497 35 V 35% 3S%- % 


42% 27%8r»nFr .6* 19 20 8497 _ . _ 

21% 12%Bmwk 44 IS 821 12% 12% 12% 

38% 19% BrobWl 98 14 18 40 20% 20 20 - % 

28% 21% Buckeye Z60 99 9 34 28% 26% 20%- % 

17% 15% Bui*rH 1.78a 10. 11 17% 17% 17%- % 

15% 12 BXinv 1.72a 14. 11 ZB 12% 12% 12% 

24% 17% Burma 9 21 22% 22% 22%-% 

33% 21% BurlNOl 190 18 10 4296 82% 31% 31%- % 

9% 7% BrINo pf 55 18 H* 8% 8% B%+% 

53% 39% BrlRsc 6la 19 41 8833 40% 40 40%+% 

15% 8% Bualnld 12 223 7 8% 7 

_ C-C-C “ 

35% 26 CBIln 90 17 37 428 ll38% 35% 35% + % 

221 168 CBS 4 AO Z4 17 362 165% 180% 181% -3% 

SV 2V OCX 30 3% 3 3 

18% 10% CD) a 12 88 12% 12% 12% - % 

B 5% CF nice 1 11 205 5% 6% 6% - % 

66V 48% CIGNA Z96 11 82542 48 % 48% 48%+ % 

10% 7% CIGHJ 120 11 287 7% 7% 7%+ % 

28% 15 CML 3! 20 10 1BV + * 

39% 23% CMS EngZta 9 9 1031 34% - 34 - 34%-%. 

17% 8% CMS Enfl 4 184 7 8V 7 + % 


23% 23% 23% - I 
35V 35% 39% - 
12 % 12 % 12 % 


11 ZB 12% 12% 12% 

B 21 22% 22% 22% — % 
10 4298 82% 31% 31% - V 
M 8% 8% B%+ % 


11 82542 45 % 48% 48%+ % 

11 287 7% 7% 7% + % 

* 20 10 19% + 1 

9 9 1031 34% .34 ■ 34% - % . 

17% 8*1 CMS Eflti 4 154 7 5% 7 + % 

106% 57% CNA Fn 7 233 83% 82% 83 - % 

12% 10% CNAI 1.24 11 10 28 11% 11% 11% + % 

74 49% CPC 190 ZB 18 1KB 69 64 54% - % 

34% 21 CPI .48 19 13 297 25% 2S 29*,- % 

9% 7% CPI I ML 13b 19 17D 8% 8% 8% 

13% 11% Cfll Llq.24* 19 04 13% 13 13%+% 

21% 14 CRSS a .12 .7 12X182 17 16% 17 + % 

36% 29% CSX 190 4J 8 1745 32% 32 32% - % 

25% 21% CTS .75 14 9 22 22 22 + % 

16% 9% CUC Ini 123 14 13% 13%-% 

29V 21 V CHWr n.lSe .7 733 36 27 % 28 + % 

18V 6% Cbftm n 330 10 9 10 +1 


CTS .75 3.4 9 22 22 22 + % 

CUC M 123 14 13% 13% - % 

CHWrn.lBe .7 733 36 27 % 28 + % 

Cbftm n 330 10 8 10 4t 

Cabot 1.04 11 75 70 34% 33% 33% - % 


10 1397 25% 3*% 24% - % 


43% 22*2 Caesar 10 1397 25% 2*% 24% - % 

26% 16% CalFed 1.40 90 61073 16 15% 15% - % 


4% ?% CaJHE ,40a 11 

3% 1-128 CalREwt 

16 V 12% Cellllff 


19 2% 2% 2%+ % 

280 3-255 1-125 VHS 
170 16% 18 10% - % 


30% 24% Calmat 98 1911 102 29 28% 28%+ % 


3% % CaiMn 113 % 11-13 V +1-18 

1% % CtnpR g 468 13-16 % % 

50% 30% CampSp 1 Z123B 828 48% 47% 47%- % 

24% 18 CdnPc o 92 8588 22% 21% 22 + % 

6% 1% CanlCa 1 1% 1% 1% 

9% 3% CnlCa pflJO 31 1 3% 3% 3%- % 

674 355 CapCHs 20 9 19 170 517% 511 310 -1% 

54% 31 % CapHId 199 29 9 1592 45 % 44% 44% - % 

20% 14 Capsid Z18 11 B 79 14% 14% 14% 

14% 12 CopMpf190 11 35 12% 12% 12% - % 

10% 3% Career 113 4% 4% 4% - % 

44% 27% Cadlaie 190 4911 73 29% 29% 20% 

(2% 6% CarotcP 12 78 n\ 9% a% 

4% 1% Carle wt 15 2% 2% 2% 

27 16% CaroFt 90 14110 18 17% 17% 17% 

48 35 CarPw Z82 17 W 495 44 43% 43% 


28 48% 47% 47%- % 
B 22% 21% 22 + % 
1 1 % 1 % 1 % 


35 12% 12% 12% - % 

113 4% 4% 4%- % 

111 73 2B% 29% 2B% 

12 78 9% 9% 9% 


54% 44%CarTac Z40 U 13 190 49% 48% 48%-% 

B% 3% Carglnd .10 Z8 97 1 3% 3% 3% 

1*% 5% Conte. 448 3% d 8% 5% - % 

60% 39% CartWl 92 15 17 30 H 54% 34% - % 

20% 14%CeacNG19B 75 B 36 17 18% 17 + % 

43% 23% CoaOCh 201411 31% 30% 30%-% 

GB 52% Co»rp 120 Z2 11 1428 58 % 34% S3 - % 

13% 10% CadrFr 155 M I 28 12% 12% 12% - 1, 

07% 41% Carnal (128 Z4489 557 54 SS% 53% - % 

45 2T% Coni wi 2 38 SB 38 + % 

21% 15% CeMEn 150 14 10 887 19% 19 19 - % 

41% 27% Centex A0 12 9 495 35% 34% 34%-% 

40% 29% CenSoW Z7S 7.113 2477 39 38 % 38%-% 

24% 20%CenHud 1.78 7.810 136 23% 22% M%+ % 

23 20 CHud pf198e 0.4 290 21% 21%. 21% 

24% 2D% CnIPQ 150 75 12 500 23% 22% 23%+ % 

38 31% CnLaH Z44 7210 40 33% 33% 33% 

20% 18% CoMPw 158 13 10 328 18% 18% 18% 


38 31% I 

20% W% ( 
25% 19% I 


25% 19% CvNw n99e A 17 72 21% 20 
29% 22% CV1P3 ZD4 75 13 54 27% 20 


tx a* % 
28% 28? - % 


38% 23% Cntyn A1 1 A 34 201 28% 28% 28% - % 

16% B% CerniKI T50e 17. 8 42 9% 9% 9% 

37% 27% Chmpln 1.10 49 82578 28% Z7% 27% - % 

15% 8 Chp3d .10 19 7 30 Id 7% 8 

15% II CflBV) n IB 41 12 11% 12 

5% 4 ChartC 95e 15 14 017 4 4 3* 4 

44% 29 Chase 248 84 4187 30% 29% 39% - % 

53% 49 CheepKSJS 11 7 52% 52 52 - % 

48% 39 ChM ptE453e II. 33 40% 40 40% 

23% 24%ChM plG252 11 *07 33% 25% 23% 

28% 24% Chse ptKZ44 11 01 24% 24% 24% - % 

9% 2% Chain 20 254 3% 3% 3% 

30% 31% Chanted 1.90 09 13 120 33% 32% 82% - % 

41% a ChmBnfc 2.72 II. 2371 86% 25% 25\- % 

5 2% CtiBk B .78 21 453 2% 2% 2\ 

9% 7% CUB pICJEe 1Z 878 7% 7% 7% 

47% 37 CbBk pM.72» 11 177 37% 37 ST - % 

42% 35 ChBk pM.13e 1Z 59 »% 33% 38%- % 

23 24 CbB dpB.G9 11. M3 23% 24% 26%- % 

23% 13% cnwaie (.13 ' .8272317 19% M% -16%~ %" 

24%- 17%Chapk .72 IB 8 114 18% 18% 18% 

73% 47% Chovm 280 49 82 3788 W% - 88% 87%- % 

149 134 ChMIw Be • 44 .18 ■ 8 137% 137%: 137% - % 

72 54 ChlM? pf 5 12 4 61% 01 81 + % 


72 54 ChlM pf 5 12 4 61% 01 81 + % 

20% 13 CMfen ,34e 1-7 748u20% 20% 20%-% 

34% 22 CMfles 21 77 33 32% 33 + % 

9% 4% CdfcFull 511 59 M 22 8% 8 I - % 

44% 25% ChdsCr 1581 4.7 47 117 33% 33 33 - % 

10% 8% Christa 18 7 S% 9% B%+ % 

29% 15% cixyslr 1-20 7.4 35428 18% 13% 16% + % 

99% 63% Chubb Z32 Z5 10 1204 94% 93% 94% - % 

4% 2% Chyron ,11r 49 139 2% 2% 2% + % 

33% 31 % CHcorp 2.48 7.1 10 Z0 34% 34% 34%-% 

35 20 CrnnBl s 50 25 18 SSI 27% 27 27% + % 

32% a4%ClnGE Z40 79 7 87B 31% 31% 31%+ % 

» 68% ClnG pf 9.30 9.8 *150 97 97 97 -1% 

100% 60 ChG pf 952 9.3 *10 99% 99% 99%- % 

25% 15 CtaMII .72 49 22 313 13% 18% 10% 

16% 3% OneOd 7H 5% 5% 5% 

18% 1% CkcJoK 6658 2% lV 2%+ % 

27 18% ClrCty a 98 .4 133051 M% 10% 20 - % 

57 30% Ctroue 19 361 49% 48% 48% -1 


16% 5% OneOd 704 5% 5% 5% 

18% 1% CbrdeK 6668 2% 1% 2%+ % 

27 18% OrCfy 8 98 .4 133051 M% 10% 20 - % 

57 30% Ciroue 19 361 49% 43% 40% -1 

33% 22% Citicorp 152 7.0 20 9027 23% 23% 23%-% 

70 62% cnep pf Be z* 484 64 64+% 

81% 73 CiKp pfA7e 9.6 48 73% T3% 73% 

25% 23% Cifcp pfC57e 2A B6 24% 23% 24%- % 
38 24% CtzSCp 1.40 53 7 BOS 28% 26% 28% - % 

47% 9% CftyScp 1.12 15 131 12 11% 11% 

13% B% OalrSl .10 9 141287 11% 10% 11 -1% 

*" " II 591 40 % 39% 39% — % 

8 M 8% 8% B%- % 


44 33% CkirftE 

10% 7% ClaytH 


10% 7% awnGIb -16o 15 158 10 BV 9% 

34 35% CNCH 50 Z7 8 432 30% 29V 29V - 


79% 67% ClwEl pf7.40 11 *200 74 % 74 74 + 1£ 

44% 30% Clo rax 12* 12 14 400 38% 38% 38% 

21% 15V CkAMd 27a 14 14 30 19% 19% 19%+% 

II 6% CfWGhm .40 &2 144 6% 0% 8%- % 

20% SV CoostOv .40 4.4 *894 9 8V 9 + % 

33% 22 Coastal b40 15 18 1710 32 30% 31 - C 

81 46% CocoCI 138 29 14 4254 09% 88% 68% - % 

18 V 13% CocaCE OS 3 37 780 16% 15 15 - % 

23% 18%ColeMy 58e 49 402 18% 18% 18% - % 

84% 44% ColgP 150 35 11 2973 67 59% 56% 

87% 56V ColgP pf4J5 7.1 *30 59 % 59% 59% - % 
22 V IBVCoFds 30 1.1 14 179 18% 13% 19%-% 
10 8% ColHJn n.80 13 345 9% 9% 0% - % 


12 10% Collin 


13 9 138 MV 010% 10% + 


9% 7 CollHI 120 17. 377 7 % 7 7%+ % 

12% 11% Codnv n.61* 02 87 11% 11% 11% - % 

10% 9 CoTMu .72 79 12 241 9% 9% 0% 

62V 33VCeK3a9 220 44 20 335 49% «% 49% 

11% 1% Columa 20 17. 365 1% 1% 1% 


11% 1% Colum8 20 17. 365 1% 1% 1% 

11% 1 % ColSu pi 91 .7 5 1% 1% 1% 

34 21% Cotndla 23 19 9 428 23 % 22% 23%+ % 

23% 19% Cm EMU 52 3.8 8 «8 31% 20 20-% 

19% 7% Comdre 35 «1 8% 8% 8% 

40% 32%CmwE 3 8313 3444 38% 36% 38% 

21% 18%CwEpr190 94 17 20% 20% 20% - % 

22% 1B%CwE pr 2 95 11 20% 20% 2D%- % 

25%CwEpfZ87 11 


11 »% 20% 20% — % 
3 29 28 28 


92 79 CwE pi 840 95 *5000 85% 85% 65%+ % 

39 29% CnmES 260 79 9 37 33% 33% 35% - % 

3 11-64 CmwUt 80 9-32 % % 

40% 2G% Comsat 132 17 10 108 35% 33% 0G%- % 

34 22% CPiye 96b 15 14 2004 34% 24% 24%- % 

112% ES% Compaq 10 6143 82 78% 81% +2% 

13 1% CmpCre 1211 3 2% 3 + % 

21% 10% CmpAs S 15 3856 12% 12% 12% - % 

13% 4% CmpFct 301273 5% 5% 5% - % 

58% 48% CompSc 13 197 47% 47% 47% - % 

15% 8% CmpTsk 95 5 43 9% 9% 9% - % 

10% B% Conns l.B3e 11. 1883 9% 9% 8% 


58% 46% CompSc 13 197 47% 47% 47% - % 

15% 8% CmpTsk 95 5 43 9% 9% 9% - % 

10% B% ConWh 1.030 II. 1883 0% 9% 8% 

30V 19% ConAg s GO 25 13 ISM 23% 22% 23 - k 

18% 14 ConnE (123 76 13 17 16% M M% 

19 13% CoratfJG 136 7.913 38 17% 17% 17%- % 

28 11% Conseco 20 3 5 63 21% 21% 21%-% 

29% 22% ConEd (152 6611 1506 27% 27% 27%-% 

SO 61 ConE pi 5 18 4 56% 58% 58% 

37V 30 V CltsFrt 1 0S 54 10 2003 20% 019% 10k- % 

51% 37%ConNQ 154 3925 *04 47% «% 46%- k 

4B% 3? Cowell 1.40 10 22 7388 47 % 4GV 47%+ % 

8% 1% CnShf 9 1028 2 % 2% 2% - % 


8% 1% CnShf 9 103 2% 2% 2% - % 

34 22% Coratr 54 Z2 10 878 30% 28% 29%+ % 

67% 48% CnP piB4 50 74 *180 01 81 01 

87 72% CnP pfD7.46 88 *200 84% 04% 84% -% 

36 V 22% Comal (1.10 35 IS 1B05 3 3% 20%- k 

38% 28 CnBCp 250 19 8334 27%d25% 3% - % 

28% 16% CnflBX 1 19 8 211 17 18% 16% 

35 24 CntBplA 391 24% 24 24% - % 

1% 3-18«jCMrd 10 % 13-64 15B4-144 

24 15% CtOats 3524 17 18% K% 

B 4% ConvHM 127 6% 5% 3% 

12% 11 CtiHd pfl.4Ie 1Z 87 11% 11% 11k 

17% 9% Convex 30 472 16% 15% 16% + k 

4% 2% COOCCO 368 4% 3% 4 - % 

40% 27 Cooper a 1 Z8 15 1713 38V 38V 38% - % 

130% 121% Coopr pi B 14 271 128 125% 125% - % 

39 22% CoprTr 58 1 1 13 852 34 33 33%+ £ 

13% 11% Cop«rtd *0 25 9 383 13% 15% 15%+% 

14% IDUCoroln .72 11 16 49 12% 11% 11% - V 

45% 32 Comm 50a Z1 IB 1953 *3% 42% <2%- % 

41 ai cwsa i.2* 37i3 urr 34 uv 33%- % 

1t% 7 CTF .Ms 10 B 10 B% 11 

MV 8% CraCrd 27r 1711 89 7% 7% 7% 

5% 3% CntrMt 54 17. 6 274 3% 3% 3% - % 

25% 18% Crones .75 3.4 13 765 22 21% 21% + L 

36% 16%CnrtC0 854 Z1 19 14 30 % 29% 30 - % 

81% 30%CrayRa 15 1885 *5% 44% 43%+ % 

33% 14% CrmpK a 52 21 IS 193 30% 29% 311+1. 

17% 2 Crowds BIB 2% 0 1% 2% 


) 8 211 17 18% 16% 

381 24% 24 24% — % 

10 % 1184 15-6*- 14* 

3524 17 18% M% 

*27 B% 5% 3% 

87 11% 11% 11% 

30 472 16% 15% 16%+ k 

386 4% 3% 4 - % 


17 II 89 7% 7% 7% 

17. 6 274 3 % 3% 3% — % 
3.4 13 763 22 21% 21% + % 


81% 30%CrayRa 
33% 14% CrmpK a52 21 

17% 2 CroWdS 

20% 3% Craal p!181| 

92% 24 CroW 011275) 

87 43% CwnCrk 

37% 24% CryaSd 20 .7 

48 30 C ill bra 50 27 

72% 46% CumEn 220 *5 


BIB 2% 0 1 % 2% 

89 * 0 3V 3% 

27 25 023V 2>%-tV 
15 M2 51% 51 31% - % 

7 10 2B5 28% 28% 28% 

7 II 30% 30 30 - % 

S 133 49% 48% 49 - % 

1 18 12% 13% 12% - % 


12% 10% Curinc 1.10a 91 18 12% 13% 12% - % 

83 52% CurtYV 150 29 9 6 55% 55% 66% - % 
10% 5% Cycaie 2H 2* 8 7% 7V - % 


10% 5% Cyeare 

37% 33% Cyclpln 
14% 8% CypSem 


5 8 30V 30% 30% - k 

3 3131 IOV 9% 10V +1% 


14*2 8% CypSem 13 3131 IOV SV 10V +1% 

33 21% Cyprus a M M *1029 23% 22% 22% - % 

68<e 50% CypU pf3.75 7.1 2S2 53% S3 53 - % 

- O-D-O - 

20% 10% DCNY A0 32 137 12% 11% 12%+ % 

30% 24%DPL 334 70 03543 30% 29V 29% 

23% !7%DOe 136 0 4 11 339 21% 21% ai%- % 

42% 30V DansCp 1.80 51 8 305 31% 3*V 3*%- % 

18% ahOanhar B 32 J«% *«% 14% + % 

16*2 K)% Daniel .18 l£» 202 16% >6 15%+ % 


12 llondi 

Mflh Lew Stock Dh 
18% 9% DataGn 

6% 3 Daunt 

33 6% Detptpl 

8 3% OtoOH 

17% 11 % DevWtr 20 
87 *3 V DaytHd 1J2 

37% 9B% DeanFd M 
9% 8% OWGI A 
87% 44% Deere 2 
18% 16% DMVal 132 


Me. me ID O a f flh Law CtaotoCtoee 
1358 9% d 9 9 - % 

147 3% 3% 3% + % 

24 6% 8% B%+ % 

378 8% SV 5% 

» Z4Z7 9 12 11% 11%- % 

32 Z I 14 778 62 81% 81% - % 

M 21 14 172 31% 31% 31% — % 

B8 9B 017 9 8% 0% — *% 

2 10ia 2883 67 85% 05% + % 


21% T7% DWmPL 1 J4 77 11 4X6 20% 19% 

85% 33% DeHaAr 120a 19 7200362% 81 

18 7% DWtaW 30 39 7 79 8% 8^ 


11. M ST 18% 18% 18% - % 

73 11 448 20% 19% 20 
19 72003 62% 81 62%+ % 

18 7 79 8% 8% 8%- % 


36% 20 Dehou 1.04 1317 1238 30% 29% 20%- V 

32% 21% DenaM 192 59 10 1043 24 23% 23%+ V 

32% 20 DeSoto AO 1.1 1943 38% 30% 37% +3 

26% 17% DWEd 198 17 91747 23% »% 25 + % 

96 88 OWE pf992 99 *300 96% 93% 98% 

82% 70 DatE pf798 11 *20 77 77 77 

61 68% DeE pf7.«S 99 XlOO 78 78 78 -1 

27% 23% HE prP Z7B TO. 11 27% S% 28%- % 

Z8 25DEptflZ75 TO 10 27 27 27 

28% 21%DetE prZ28 9.4 4 24% 24 24%- % 

34% 20%Dexu r OB 41 12 1080 21% 21% 2I%- % 

38 19% DtagP I -34 9 24 40 28% 28 28 - % 

35% 23% Motor 94 23 IB IBB 27% 27% Z7%+ % 

12% 3% DIoSO 290 41123 344 6% 8% 6%- % 
28** 16% DlaEhm M 19 11 825 23 24% 24% - % 

6.4 20 36% 38% 38% 


28*1 16% DlaEhm M 
39% 20 DShlpI 2 
9% 4 DlanaCp 

47% 36% OtaDoM 190 
25 18% DlgnCn 

118% 73 V Diahal 
74% 42% DiBard 20 
17% 7% DlmoNY 90 

TOSV 72% Disney AO 
39 23% DEI 198 

8% 4% Dtvrakl 

3% 6% DintGp 27t 

48% 40% DoreHa 332 
13% TO Domtar 90 


13 4% 4% 4%+ % 

14 18 814 43% 42% 43%+ % 
9 90S 20% 20% 20%+ % 


24% 18% Donald .38 1.715 38 23 

62% 36% DonBey 98 22 13 KQB 44% 

39% 27% Dover .72 20 19 1213 39 


9 999 20% 20% 20%+ % 

. 11 832* 77% 73% 77% - % 

917 208 88% 89% 63% - % 

79 073 8 7% 8 + % 

A 203278 109% 108% 107%- % 
49 22 119 34 33% 33%+ % 

28 4% 4% 4%+ % 

4911 814 6% 0% B% 

7911 1143 43% 44% 45% + % 

584 10% 10% 10%+ % 

1.715 38 23 22% 22% - % 

22 15 KQB 44% 43V 44%- % 
29 IB 1213 36 35% 35%+% 

4.1 74838 83% 62% 83% + % 
28 01816 29% 27% 29%+ % 

19 8 93 17% 18% 17 

17 TO 18% 13% 13% 

22 19 2085 48% 44% 43%+ % 


. . 66% DowCh 3290 
42% 28% Dowma 30 
24 11 Doexiy a 20 

22% 13 Dram 
48 31% Drear 1 

5% 2% Drasbr — 

37% 26% Dreyfus 92 
11% 10% DryStlt .78 
11% 10 DryStG 198 
10% 9% DrySM n.73 
42% 3T%duF0MS 
45% 38% duPllt p*390 


38% 49% duPM pi* 90 
8% 7% DuBPh .70s 

66% 42% DuhaP 112 
98% 89 Duka pOLTD 

96 83 Duke p«L20 
91% ra%Dutopl790 

97 84% Outs pOUB 

6% 4% DukeRl 98 

60% 41% DuMrti 2 
MV 20% Ddq ptAZK) 
22 18% Ouq pi 2 

23% 21 % Dug pr 231 
79% 68 Ouq pf 790 


B% 4% ECC 20 
8% 2% EMC 
38% 29% EGG -TO 
13% 11% EOK G 199 
14% 8 BQKR1 


17 TO 18% TO' 

I 22 19 2085 48% 44 

64 2% 2> 

! 19 171418 38% 35: 

79 713 10% 10< 

I TO 200 10% 10^ 

79 M0 10 gl 

117381 37% 37 

) 89 11 44 43? 

I 82 1 58 35 


2 % 2 % 

35% »%- V 
10 % 10 %- % 
10% 10%- % 
9% 9% 

37 37% 

43% 48% — % 
35 53 - % 


la 99 4705 8% 8% B%- % 

.12 39 11 1421 54 88% 84 + % 

70 82 *700 93% 94% 94% - % 

20 99 z200 91 91 81 -1% 

80 99 *380 87 87 87 

28 99 *40 89% 89% 86% - % 

98 11 SO 5% 3% 3% + % 

2 49 M 3133 44% 44% 44% 

.10 89 *200 22% 22% 22% + % 

2 04 *400 21V 21% 21%+ % 

91 9.4 (200 24% »% 24%+ % 

20 02 *50 78 78 78 

- E-e-e - 

J0 16 63 5% 3% 3% - % 

417 4% 4% 4% — % 
.78 21 13 257 35% 38% 35% - % 

29 TO 29 48 0% 12% 12%+% 

12 0% 8% 6% 


37% 27%ESpd .78 2711 423 28% 29 »% + 
17% 5% EagieP 1 733 3% 3% 5% - 


17% 5% EagieP 

35% 23%EaWEa 190 49 

41% 30% EaaiUtl 260 39' 

52% 36% EKodak 2 63 

67% 49% Eaton 2 19 

18% 13% EchKn .70 11 ' 

33% 24%Ecoiab 99 26 

35% 18% EdtsBr a 

11% 8% EDO 98 17' 

28% 13 Edward 98b 12 

22% 13% 18388dF 192 17 


3% 2% EXCO 

23% 23% EPaa n90a 
17% i2%Bdon a 94 
4% 2 EhcAa 
34% 14%Eh«r n 20 
3% 1 Etodm 

8% 1% Einrid 
7 2% EmridM 90e 

41% 29% EmraS 193 
7 3% Emflad 

32% 28% EnpDs 232 
8% 4% Emp pf .47 

23% U%Enoasa 9Be 
24% 15% Enrgn a 98 
23% 18%EngKp 98 
27% 18% EnlaS 1 94 
81 38 Enron 248 

26% 19 EnrOG nJBe 
27% ie%Enarah 90 


1 733 8% 6% 5% - V 

49 13 187 33% 32% 32 V- % 
1813 60 37 36% 38% - % 
13 14 9324 99 % 37% 39 -1% 
19 81936 31% 50V 50V- % 

11 18 504 14 18% 13% - % 

28 19 217 23% 26% 23% - % 

11 94 38% 30% 30%- % 

17 10 23 7% 7% 7% 

12 9 249 21% 21% 21% 

17 14 21% 21 21 - % 

23 197 2% 2% 2% 

21 43 23% 23% 23% - % 

19 18 1 14% 14% 14% 

23 102 3 3 3 

19 318 18 16% 18 

63 147 2% 2% 2% - % 

8 3 2% 2 2%+ % 

21. 133 2% 2% 

13 14 SOTO 39% SB 


7.7 10 as 30 29% 30 + % 

10 *100 6% 5% 6% 

27 3 478 21% 21% 21%- % 
4921 29 18 17% 18 + % 

13 233 20% 19% 20% — % 

2913 19 23% 22% 22% 

44 23 490 68% 66% 66% 

2 12*23% 22% 23%+ % 

12 331334 23% 25 % 25% - \ 


72 Enaeh pf7.80e 11. 13 71%d71% 71% -1% 


11 88 13% 13% 

32 18 792 15 14% 

14 8 23 11% 11% 

TO 1 22% 22% 

TOM 76 7% 7% 

1613 145 37% 37% 


48% 30% EaaBus 98 21 TO 307 48 

15% 9% Eaefne 11 49 1» 

28 22% EBiyt 90a 23 13 M4 28 

16% 14%Eacelsr 199e 17 10 TO 

31% 41% Exxon 240 11 » *1184247 


14% 

1I%- % 

22 %+ % 

*1-% 

*=i 


8 114 18% 18% 18% I 33% 

92 3788 B7V ' 06% 97%- % I 13% 

.18 • 8 137% 137% 137*5'— % I ?% 


. 8% EnaExp 90 10M 22 B% 9% 9% + % 

23% 13% Energy 1 4.7 8991 21% 21% 21%-% 

14% 7 Enter* 563 14% 14% 14% - % 

M% 7% EovSy* 83 128 11% 11% 11%- % 

13% 9 En*3 pll.73 11 83 13% 13% 13% + % 

20 13 EqaMks.48 32 TO 792 15 14% M% 

18% 10%Equmk .18 14 8 23 11% 11% 11% - % 

M% 21% Bpnk pO.31 TO 1 22% 22% 22%+ % 

9% 7 EqlfO 1.04 TOM 76 7% 7% 7% 

44 32 EqVles 194 1613 145 37% 37% 37%- % 

" 30% BuBus 98 21 TO 307 46 45% «%- % 

9% eaefne Tt <• 10% 10% W%~ V 

Oh EBiyt 90a 23 13 M4 28 25% 20+% 

14% Excolor 199a 17 10 TO W TO 

11% Exxon 240 11 18x1184247% 40% 47%-% 

8% FA! In 92a 10 9 19 >% 3% 8% 

D% FMC 9 802 88% 37% 37% - % 

8%FMCGd4Ka '417 '68 12% " 12% 12%- % 

n FPL Op 228 69101299 33% 33% 33%+%. 

11 FabCw TO 121 18% TO 13% 

3% Pal rid 33 323 4% 4% 4%+ % 

9% FamOtr 40 IS 13 246 10% 10 10%+% 

3% FansM 401 12 10 3 7% 7% 7% + % 

2% FarWst 961 2% d 1% I - % 

3% Farati 82 6% 6% 6% 

8% Fay Inc 90b 23 11 84 8% 8% 9%+ % 

12 Federa 48 3911 ITS 18% 13% 13%- % 

Q% FadExp 18 2733 48% 48% 45 + % 

»%WHmL190 34 11 3707 67%_ 6«% 87%_+8 


49 32% FMC 

- M% 8%FMCGd96a '4 
33% 29 FPL Op 228 18 

15% 11 FabCw 
7% 3% FaliW 

13% 9% FamOtr 40 IB 

13% 8% FamM 40a 02 

14% 2% Fnrtfat 

12% 3% Farati 

15 8% Fay Inc 90b 23 

18% 12 Fedara 48 34 

67% 42% FadEap 
104% 49% FdHmL 190 24 

29% 19% FdUog a 92 4.0 

48% 19%RMMs 98 1.7 

32% B FNMwt a 
29% 2l%FadPB . 1 49 

33 43 PPap pf247 69 

28 20% FedRhy 1.40 67 

32% 22% FdSgnl 94b 28 

40 19% Ferro a 44 24 

43% 31 Flat n .731 14 

30% TOVFUeiSI 40 49 

10 0% FBrik .44 69 

3% 3-WFfiSBar 
10% 8% Fluent .12 1.7 

20% 12% FIBkSy 42 17 

Z7% 34% FBkS pi 
0 7% FBoslF 40 11. 

11% 8% FBosSt 1J0 TO 

19 1B% FWrd n 

14% 4 FCapHd 

49% 31% FetChte 2 94 

49 39% FCb a pB43a 94 

89 61% FCh pIB 6e SB 

70% 50% FKJll PUTS 79 

39% 28% FCtyBc 1.48 44 


MV- % 

48 + % 
7%+3 


30% 28% FCtyBc 1.48 44 7 IS 

78 58% FCtyB pffiJO 13 1 

94 18% FFB 2 TO 31132 

3B% 20% FFB P&215 11. 101 

11% 6% FFUFd 22a 14 190 


24 113707 87% 64% 87%+S 
4.812 29 19% 19% 19% 

1.712 10498 33% 31 33 + % 

4097 20% 13% 20% +1 
49 6 784 23% 23% 23% - % 

89 TO 48 48% 43% - % 

1719 46 21% 31 21 

28 14 378 30% 29% 30%+ % 
24101101 23% 22% 23%- % 
1420 29 42% 42% 42% 

4410 173 38% 20% 30%+ % 
69 12 89 8% 6% 8% 

1088 146 % 6-W+STO 

I. 7 87 7% 7 7 - % 

17 1145 14% W% 14% - % 

50 25 24% 25 

II. 145 8 7% 7%- % 

TO 233 9% 9 9% — % 

Z77 18% TO 18%+ % 
210428 4% 4% 4% + % 

89 e 795 32% 31% 32 - % 
9.4 8 41% 41% 41% - % 

SB 20 62% 62% 82%- % 

12 2 52 51% 51%+ % 

4471833 33 33+% 


62% 82%- % 
51% 51%+ % 


39 24% RFnMg .10b 

70% 34% FtntoU a 
2% 11-32 FtaMA 
35% Z7% FOn pfB 
20% 13 FtMisa 90 
17% 12%FMPa 
TO 12% RPnB DBBe 
zr 17% Fame i 
48V 43% FRIG pi 
21% !4%FUnRI 140 
35% 23% FtVoBk 194 
45% 32% FHIAdi a142 
35 28% Firstar 1.12 

27% 13% Frfed 
27% 9% FUCfah 

30% 23% RMara 1.40 


1 84% 64% 64% - % 
12 19% 19% »% 


11. 101 20% d2(H 

14 190 6% d 8* 

A 13 482 28 27*1 

15 2168 33% 33' 

1785 1% T 

33 28% 28 
20 37 988 15% TO 
13 2SS7 19 Kt: 
4 WOO 13% 13 
59 8X536 TO 18! 

2959 048% 49 
11 TO 1G7 18% tfl! 
4.9 0 299 26% 23* 
34 10 354 39 38: 

3J 8 35 30 20- 

a 167 19 TO 
187 11% 11 


a a-k 

13 13% + % 

18% 18% - % 

a v s 

29% 28%+ % 
38% 38% 

29% 29 J - % 
TO% 18% - % 
11 11 - % 


30% 22 FleetEn .78 13 9 80 23 

40 27% Flerang 1 12 12 135 SO! 

51 27% F10M& JO 4 22 ZG3 43! 

3% 1% FlowPl 8 1! 

73% G8%FlaEC j*0a 4 13 28 62* 
40% 33% FtaPrg 244 94 W IB 33 

21% WVFtowar 40 14 M 91 17! 

41% 21% Fluor .24 4 303382 41 

32 22% FootoC 1J0 O TO 62 28 

0% 0% FddllG 99b 4.1 0 38 Si 

58% 41% FordM 3 74 44510 43= 

15% 13% FlDear 196 11 31 13 

24% 16% FeMWh .44 14 27 2D13 M 

35% 21 Foxbrg A0 21 T0 1361 2ll 

10% 8% FHdM n93e 27 H f 

10% 8% FrkPr 105 11. Ml 0* 

30% 17% FrkRs 9 A0 14 13 112 281 

9% 8 FfkUnv 1.12 11 16* 8? 

13% 8% FMEP 2J0e 23. 23 240 O' 

IS 9% FMGC 45a .4 48 621 TO 

8 4% FMOQ I42e 18. 6 147 S*s 


187 11% 11 11 - % 

64 7 M17 23% 023% 23% - % 

13 9 89 23 22% 23 

32 19 US 30% 30% 30% 

422 2G0 *3% 43% 43%- % 

8 1 % 1 % 1 % 

4 13 20 62% 31% 62%+ % 

94 W KB 38 87% 38 

14 M 91 17% 17% 17% - % 

4303882 41 *0 40%- % 


15% 13% FlDear 199 11 31 15 14 

34% 16% FoMWh .44 14 27 2D13 M 23 

35% 21 Foxbro 40 21 IS 1361 21 % OIB 

18% 8% FHdM ii.23e 27 G8 8% 8 

10% 8% FrkPr 109 11. 291 9% S 

30% 17% FrkRs 9 40 14 13 112 28% 27 

9% 8 FfkUnv 1.12 11 16* 8% 8* 

13% 8% FMEP 220a 21 23 M0 9% 1 

IS 9% FMGC 45a .4 48 621 14% 13 

6 4% FMOQ 1 42* 19. 6 147 3% 3 

28% 14% FMCC (2-10* 19 11 113 26 24 > 

39 29 Fmftta 1.60* *.7 18 BBSS! % 31% 31%+ % 

38 30 FrptM pfl 87 3.6 888 33V 32V 33%+% 

30% 18%FMfV>288e TO 13 990 21% 21% 21% 

40V 30 FundAm .80 14 31 1341 ait 61 31 - % 

33% 22% Fugue 32 14 .447 23% 2ZV 23 

9% 6% FumB 190 10 . 2B 134 6% 6% 8% - % 

- G-G-G - 

75V B3%GATX 220 13 11 378 87% 87 

53% 47 BATX pM187 74 243 49% 48 

189 12* GEICO 190 14 TO SB 1*4 J* W4 


14 M 91 17% 17% H%- % 
4 30 3982 41 « 40% — % 

O TO 62 a 27% 27% 

4.1 8 38 BV 6% 8%+ % 

74 44510 43% *2% 42% - % 

11 31 IS MV 15 - % 

14 Z7 2D13 M 23% 23% 

21 TO 1381 21 V 018% 19 -2% 

23 88 9% 8% 8% - V 

11. 281 2% 9 9%+ % 

1413 112 28% 27% 27% + % 

11 184 8% 8% 8% 

21 23 240 9% 8% 9% 

.4 48 621 M% 13% 14% 

1ft 6 M7 3% 3% S%+ % 

94 11 113 26 M% 26 + % 


14 .**7 33! 

19. 2B 134 8 


13 II STB 87% 87 87 + % 

74 243 49% 48 40V + % 

19 TO 80 M4*a W 144 

S 3% GEO 203 3% 3% 3% 

1% GFCp 7 1% d 1% 1%- % 

2V GHC tot 105 3% 3% 3V 

TZ 44% GTE 292 4.718 4289 82 % 81% B1%- % 

28% 25% GTE pf 248 90 16 27V 27% 27%- % 

16% 13V Oim PH90 83 *1*30 13% 19%. 13% - % 

14% 10% OabeP 14le 11. 69! 12% 12% 12% - * 

»% 17% GaKegr 42 29 18 49 22% 22% M% 

14% 7 Oatoob 8 347 11% 11% 11% 

20% 17% Qatob pH-70 SB 374 17% 17% 17% - k 

8% 1% Gotten 331787 8% B% 3%-* 

40% Ganratf 140 10TO2S92 40% 39% *0 

61% 35V Gap .79 14 TO 284 40% 48% 46%-1* 

18% 13% Gomfl C .19 14 3 252 »%d13 13 - > 


U *1430 13% 19% 13%- % 

11. 89! 12% 12% 12% - % 

23 18 49 22% 23% 22% 

8 347 11% 11% 11% 

9 8 274 17% 17% I7%- % 

S3 1787 6% 6% 3% - % 

10 TO 2392 40% 39V *0 


35% Gamma U0 10TO2S92 40% 39% *0 
35V Gap .79 14 TO 284 49% 48% *9%-1% 

13% Gomfl C .» 14 3 252 13%d13 13 -% 

12% Gemfl 1 IJlBa 11 ST 12% 12V 12% 

9% GanCrp 40 1941 138* 10% 10% «%- % 
16% Genetoh V 11819 27% 27% 27% — % 

14%GA*n* IJSa 11. 112 17 »% 16% 

22% GCimn .44 1418 884 M% M% M%- % 

23%GCin pl.47# 20 20 23% 23% 23% - % 


30% 16% Genatch 
19% 14%GA*nv 1.79a 
28% 22%GCinn .44 
27% 23% GOn pi 47* 
9% 4 GnDxet 

18% 1% GenOev 

80% 3SV GflOye 1 
67 43V OonH I BB 


87 43V OnO 7.88 10 M 11871 82% 

9% 5% anteW 40 13 812 5% 

is 7% GnHoue J* 24 TO 300 11 % 

42% 27 Grfrai 40 14132970 39% 


42% 27 Grand 40 14132970 

78% 53% GnMWa 220 13 17 748 

50% 39% GMMr a 3 72 96130 

*8% 41 GMolpaJS 15 • 

82% S5% GMdt pi S 67 TO 
57% 42% CUE 1.13 2115 1284 

32% 71% CM H 32 32 12 97 

47% D0VQPU 220 44 9 91 


1641 1354 10% 10% 10%- % 

34 11618 27% 27% 27%-% 
11. 112 17 >6% 16% 

14 18 884 M% 3G% 24% - % 

20 20 23% 23% 23% - % 

328 4 % 4% 4% 

4 117 8% 6% 6% — % 

15 6 805 39% d3l! 38 -1% 

10 M 11971 82% 81% B2k+ % 

13 812 5% 3% 6%+ % 

23 TO 300 11% 10% TO%+ % 

14132970 39% 39 30%- % 

U 17 748 67% 68% 67 - V 
72 66130 C% 41% *1%- % 


14 13 2970 39% 39 3B%- 

U17 748 67% 89% 67 - ^ 

72 86130 CV 41% 41% - % 

23 « +4% 43% 44% 

17 TO 53 67% S7%-1% 

21 15 1264 53% 81% 62% +1 

3 2 12 97 22% 22% 22% - ' 

44 9 91 48 45% 48 + 


»% 99% QonK* 1J6 1413 2385 84% 83 83% - % 
57% 45VGnSlgn1 140 3.7 13 «4 40% «% 4B%+ % 


3% GnRad 
38%GerMiPl 120 
36 OW3u8 1 


6 402 6 8% 5% — % 

204 4% 4 4*1+ % 

31 TO 788 39 % 38% 56% + % 
24 5 1795 41% «1 41% - % 


38% GaPac 1.00 33 01*17 (3% 43% 


M% GePw pC.43 64 
91% GePw pC.30 M 


I SV HV Z3%+ % 
0 24% 24% 24% - % 


Ch*ge 

II Menb P / Sto Cfoee Pu r. 

Woh Lew Stock Dtv. YU.S imMgh Lew OeatoCtoee 

S 23%GePwpTO«7 17 18 23% 26% 25% - % 

27 GePwpf 3 10. 4 29% 28% 28% - % 


S 23%GePwpTO«7 17 18 25% 26% 25% - % 

27 GePwpf 3 10. 4 29% SB% 28% — % 

96% 34% GePw prZGB 94 3 28% 28% 35%- % 

28% 24% GePw pCLGB 94 8 25% 25% 25% 

27% 23%GePwpC73 10. 17 36% 28% 28% 

83% 73 GePw pr740 17 *480 30% 80% 80%- % 

82 73% GaPw pr7.72 27 *80 80 80 80 + % 

32% 29% GrbPd a 48 23 17 832 42% 41% 41%-% 

Z< 11% GerbSc JO 14 9x360 12% 12% 12% 

25% 0% GerFd JGe 1.1 1187 23% 22% 23 - % 

23% 17% Gaby 20 1A B 22 20% M% 20% + % 

20% 11% GIANT 11 8 15% M% tt% + % 

TO 11% Glentl n 2 12% 12% 12% + % 


23% 17% Goby 20 1A 9 22 20% 20% 20%+ % 

20% ii% G iant 11 o is% m% tt%+ % 

TO 11% Glentl n 2 12% 12% 12% + % 

1% 1-TOQbrFn M4 5-32 9-64 9+4 

00% 34% Gllleto 46 21133301 47% 43% 40% 

40 IT GHano M 65 29 2B 29 + % 

27% 20% C3eau 1.02* 4J 172802 24% 24% M% - % 

19% 12% GlessC TO 48 19% 18% M%- % 

26% 13 GUM 1 J0 14 4 689 14% M 14% 


9% 7 QfcGKrt 40 

10% 7% GtnoPI 4Ba 

4% 1% G«U e 

2% % GibM wt 

12%. 11% GbUtl n 


GtobYld 148 12 868 8% 8% 3% + % 

34 17 Gfc8to0 746 M% 23% 23%-% 

38% 20% GkhVty 20 179 30% 30 30% 

Sa%17 7<T8QMWFa .TO 4101234 23% 24% 26% - % 

4% 2 GflJdm* 23* 2% 2 2 - % 

89 37% Odricfl I 12 82071 38% 30 38% - % 

83% 41% Gdrck pTOBO 13 17 42 41% 42 - % 


12%. 11% GbUtl n 

9% 7 GtobYld 148 

34 17 GfeftoO 

38% 20% GkhVly 
33% 17 7-T8QMWF a .TO 
4% 2 Gektow 

89 37% Odricfl 2 

63% 41% Gdrch pTOBD 


II. BBS 7% 7% 

TO. SOS 8% 8% 

13078 u4% 4% 

3160 u 2% 2% 

253 11% 11% 


89% 34% Goadyr 140 44 SU22 37% 38% 36% -1 

13% 8 Gofchk 33 50 10% T0V 10% 

39% 28% Grace 1.40 4.7 10 KM0 29% 29% 20% 

24% 20% GreaEn 144 23 % 23 23% 

MV 52% Grolngr 144 17 15x102 82% 81% 81% -1% 

14% 8% GtABfe JO 14 510 0 5% 5% - % 

85% 47 GlAlPc .70 IBM 433 32% 31% S2V+ % 

49% 30%GlkC8 40 4131498 4S% 44% 44%-1 

80% 33% (Mira 7404 11.11 32 71% 68% 71 +2% 

63% 36% QtNNK 142 13 W 2562 68 87% 88 + % 

26% IB GttfFn 40 5J 20 8401 15% 13% 13%+ % 

27% 22% GMP 148 7411 8 26% 26% »%+ % 

18% 6% GrenTr 40 44 8 323 12% 12% 12% 

37% 2B Greyfl 142 4411 1227 30% 20% 30%+ % 

14% 8% GrawGp 244 7% 7% 7% + % 


244 7% 7% 76+ % 

“n’s i ft a:t 


14% 6% GrawGp 

10% 8% GPtSU 45* 

6% 3% GrubG 

23 12% Qrumn 1 


23 12% Grumn I 74 7 973 13 12% I2%- % 

28% 24% Gram (4240 11. .88 26%. 23 23 + % 

18% 10 QrdPr S 40 14 14fl3M%14%T4%+% 

3*% 22% Guild 40 U 11 22%d»% 22% - % 
13% 8 GuWta 41 230 0 d 8% 9 

2D M% G11HR pf130 87 5 IS 13 IS 

14% 8% GftSKfl 2180 11% 11% 11% - % 

49 38 GSU pB *20 48 48 *8 +1% 

60% 40%GSUp4D 7 50 48% 49%+% 

35% 20%G3Uprf4 7 34% 34% M%+ % 

38% 30VGSUprM 0S 37 36% 38%+ % 


35% 20% GSU pill . . , r 

38% SOVGSUprM 06 37 30% 38%+ % 

68% 77 Gaupfll *100 93% 98% 90%+ % 

_ _ 

10% 6% KQ HU 68 9% 9% 9% 

28% 18% MRE 140 ftl 13 23 19% W% 19%+ % 

4% 2% Hadeon 1248 3% 3% 3% + % 

-4% 2% telTFB 408 2% 2% 2% — % 

44% Z7%HeMn 1 24 48 3816 42V 42% 42% - V 

7% 3% KpftWXf I 4% 4V 4% — % 

34% ia%H*ndFb AO 14 18 117 32 81% 31%+ % 

18% 14% HenJS 1.47 94 « 15% 15% 13% 

22% »% HenJi I44e 94 27 20% 20% 20%+ % 

M 13% Hand) 1 M 24 15 196 20% 20 20%- % 

21% 18 HendH 43 18 M 7S0 17% 13% 17% + % 

29% 21% tenne 40 U 7 717 2 M% M%- % 

40% 23% tentrd 1 48 1 J 16 308 31 30% 20%- % 

20 14% Hwaan 40a 44 12 1934 19% 19% 19% 

9% 3% tens wt 1320 0% 9% B%- % 

18% 1% HerfJrJ 3771 2 % 2 2 - % 

12% 1% HarBJ pHKt 1437 2% 2 2 

115-18 4% Harken 122 144 4% 4% 4%+ % 

23 19% tertrd .78 18 14 063 21% 21% 21% 

43 23% Harley 10 33 38 37% 38 


I HRE 140 ftl 


2% HanFB 
Z7% Hatotn 
3% tehwxf 


18% 1% HwflrJ 

12% 1% HarBJ pnjsa 


12% 1% HaiSJ pIliE 
8 15-18 4% Harken 
25 10% Hartod .78 

43 23% Harley 

24 13 Harman 

23% 18 Hamldi JO 


21% 21% 21? 

38 37 % 30 


13 Harman 8 106 M% M% 14% 

18 Hamldl J0 414 902 23% 22% 23 - % 

27 Hants 48 3J37B20 30 20 % 90 + % 


31% 2i%Herace ijo 44 651 23% M% M%-1 

28% IS Hwtan 1J0 7418 367 13% 13% 15%+ % 

16% M%HeOSe 149a 10. 10 I 15% 13% 13% 

' 29% HewEI 218 84 12x166 33% 38 


16% M%HeOSe 1498 TO. 10 1 15% 13% 13% 

40% 29% HewEI 218 84 12x168 39% SGV 38%+ % 

10% 0 HnftMi 1.18 11 12 139 0% 8% 0 - % 


32 25 VBthCP ZBOe 10. 18 870 28% 28% 29% - % 

10% 10%ntodin 22 854 M% 16% 18% - % 

18% li%H*daM 46a 


. 22 034 MV 15% 13%- % 

18% lI%tedeU48a 4 1139 16% 15% 15%- % 

28 15% HoBlg .40 14 13 TO 20% 20% 20% 

35% 22% Heinzs 44 24 H *441 29% 28% 20%+ % 

35% 17% HeineC oJ0 1.111 <83 19% 18% 19 

38% 21%HalmP M U 20 1088 38% 38% 38 -% 

17% 8% Hefvel 1110 15% 1*% IS + % 

52% 33% tensile 2M 64 TO 332 34% 33% 3*%- % 

38% 2*% Hrshey .73 2517 468 31% 31% 31%- % 

81% 40%tewff>k AO 4132831 46% 44% 46%- % 

36% 18% Hexed 44 2810 104 17% 17 17 - % 


a 

4 - % I 17% 


18% Hexed M 2610 184 17% 17 17 - % 

17% Htoara si 43 9 MB 21% 21% 21%- % 

14% MShear .44 29 09 7 18% 18% 13% 

6% Httoco IJO II. 581 5% 5% 6% 


8 Knelt 1J0 


0% 0% S%+ % 


ID 8% KUnlll BlJO 17. 231 7% 7% 7% 

•% 7 KYfd 1.14 TO. 138 7% 7% 7%- % 

9 7% HKYdPI t-M 11 299 7% 7% ?%- % 

45% 28%HIHiibd 46 1322 37 43% 42% 43%+ % 

0% 4% HlHDep 36 4% 4% 4%+ % 

113% 48% Hilton 1 1428 2271 84% 62% 83%+ % 

131 100 HtaacN 44* 429 99 108 107% 107%- % 

89 20 HolMay ■ 10 8053 83% 61% 63%- % 

38% 21 HmaO a .12 4292903 37% 38% 37 + % 

22% 19% Hmin po.95 11 73 20 19% 20 

9% % HmoSB 30 15-18 % %-1-TO 

47% M% HmaFd J3 4 61180 27% 20% 20%-% 

23% 12% HflWke JO 4493900 25 22% 23 - % 

«% f HmsMF 1153 f% 1 1%+ % 

4% TO-MKmFB SI 11 +1-13 


9% 7 KYTd 1.14 TO. 133 7% 7% 

9 7% HiYdPl IM 11 299 7% 7% 

45% 20% HOhtbd 46 1322 37 43% 42% 

0% 4% HlHDep 36 4% 4% 

113% 48%Mnon 1 14 28 2272 84% 02% 

131 100 Hkeehl 44* 420 88 108 107% 

89 28 HolMay ' 10 8053 83% 61% 


47% 25% HmeFd JO 
23% 12% Hmwka JO 
4% 1 HmaMF 

4% W-WKmFB 
32% M% Honda • 431 
91% 81% HoawaU 279 
22% »%HKTM 44# 
1t% 5% HoprSul 


33% 20% Horud 42 1710 4*7 *)% SO 


1% '% + 


17% 10 term! wi 
10% 0% terah n 
10% 6% Koefciv .1 


3 15% 19% 13% 

'807 10% 10 MV 
1ft 198 6% ' 3% 5% 


10% 6% teMov .1 1ft 198 6% ' 3% 5% 

30% 28% HougM JO 23 17 535 » 27% 28 + % 

25 15% HouFab M 24 11 KB 18% TO% 13% - % 

61% 45%teueM214b 44 7 45143% 47% 49 - % 
143 107 HdnlpmJB 18 7 112% 112% 112% - % 

23% 23% How plA 10 23% S% 23% - % 

35% 20% Houind 248 8.7132871 34% 33% 34 

1% % teuOR 48s 84 2 1 1 1 

10 7% HowfCp 47e 'J 10 W 10 10 + % 

18% 9% HudFd .12 1.1 7 172 10% 10% 10% + % 

23 15 HuOy .40 23 W 193 17% 17 17% 

21% 18%teghS a J6 21 9 2 17% 17% 17%- % 


44% 25% Human 1.04 27 14 972 39 39% 38% - % 

24% 17% teMM a 31 14 17 203 19% 19% 19% - % 

27% 15% Kntgki *J3 422 228 24% M% 34% 

13% 10% Kanwy 1 48 12 03 11% 11% 1!%- % 

29% 23% Hydro! 148 6J TO 38 25 % 25% 25%+% 

- '■ ■ 10 % 10 % 10 % - % 


12% W% Hypm nIJfl TO. 287 10% 10% 10%- % 

- l-l-l - 

17% 13% IBP 40 18 22 488 18% W% 18% - % 

10% 6% CM JO* 10. 41 7 8% B%- % 

6% 4% KX Pti 158 6 4% 8 

M 21% IE hd 248 74 12 54 » 25% a 

49% 31 % IMC Frtl.ca 11 82170 35% 35 TO - % 

18% 16% INAIn 1.88a 94 12 17% 17% 17% + % 

22% 19 IPThiib 288 14. 7 146 21% M% 21 + % 

15% 12 RTT a 1.19 94 TO 45 12% 12% 12% t % 

64% 81 riTCp 1.90 10 92710 53% «% 52%- % 

104 B8%nTp« 4 44 M 80% 88% 99% -1 


asv 92 ITT p40 S 84 TO 83% 83% B3%-1 

79% 88%rTTpM2a 14 1 87 87 67 -1 

30 22 MdwPIBB 84 11 916 27% 27 27%- .% 

3 1% IdaalB 50 1% 1% 1% 

17% 10% Mom ■ 170 11% IT 11%+ % 

aoh 73% MPqwt 1292 W% 19% M% + % 


— . -a w% »% »%*■,% 

42% a HPow pH. 12 < TO. *100 «5% 40% 40% + % 

39% 32% Wow (0178 TO. *170 38% 33V 38V 

S3 80 IBVr pff> 8 18 1 84 84 04 +1 

87% 34% HPow pB.71# 10. SO M% 88% »% 

34% S0% Ktew p6J5 11. * 52% 52% 62%+ % 

31% 27% HPow pi 3* 10. 8 30% 90 30 - % 

44% 38% WVjw pM.47 II. *500 41% 41% 41% 

47% 33 I1VI .80 14 16 201 43% 42% 43% 


47% 33 mi .60 14 16 Ml 43% 42% 43%+ % 

22V TOVImohd A 4 27 9 187 10% 18% M% 

87% 88% IQ 448* 84 8 788 73% 72% 73 - % 

8% % IGA 820 11- 18 09-16 %-1-TO 

37% 22% INCO 1 43 8210 21% 2% 23% , 

21 6% India 1.10a 74 199 18 14% TO% - % 

85% 74% IndM pTT.TB 9.4 26GD 92% 82% 62% 

24% 20% IndM pBLTO 94 6 22% 22% MV 

25% 21%ltxMlp028 94 5 »% 23% 25%- % 

21% 10% tadEn 120 8411 M ZD% 20% 20%-% 

62% 30% hgsrHd 1J0 24 13 SIS 50% 49% 49% - % 

49% 30% InWSB 1.40 4410 Ml 31% 30% 30 V- % 

9% 5% InapDa .12 20 13 205 8% 5% 5% - % 

2% % totogra 125 1682 7-TO 15-32 

% 1-18 Meg pf-OM 21. TO 3-32 3-S2 3G2-1-32 

TO 7:84 Marne WI 5-16 % M8+VW 

31% % IMA ptC a 7-32 7-32 7-32 

a% % ton pffl S M w M2+ 1-32 

5% 1 % InaoB IBS 1% 1 % >% , 

10% 7 IntflFn 17 7% 7% 7%+ % 

a 19% nepSa 210 9.7 20 21% 21% 21%+ % 

3% % imtwo 2198 % % %- % 


9% 5% InapRs .12 20 13 205 8% 5% 5% - % 

2% % Integra 125 15-32 7-M 15-32 

% 1-18 Intog pf-OZa 21. TO 3-32 M2 302-1-32 

TO 7rS4latoRae WI 5-TO % M6+VW 

31% % IMH ptC a 7-32 7-32 7-32 

a% % ton pffl » 942 902 902+ 1-32 

5% 1%bnoa IB 1% 1% 1% , 

»% 7 IntflFn 17 7% 7% 7%+ % 

a 19% WpSa 210 9.7 20 21% 21% 21%+ % 

3% % tntereo . 2198 % % %- % 

17% 3% Intrft* a 7 484 9% 3% 9%-% 

30% 24% klUUu 1 4.1 9 7 24% 24% »%- % 

U8% 03% IBM 444 481823969101% 99% Ml +1% 

77% 48V hStev 210 17 TO 488 89% 59% 89%-% 

»% 39%MMh 1 1.717 9*2 88% 59 59.%-% 

75% 52 (MM pIBSJS 44 13 73% 73 . 73%- V 

33% 25% MMuR 1.W 44 12 TO3 25% 25% 20% - % 


25% MMlA 1.U 44 TO TO3 

45% IMPap 148 34 81890 

3% MRad . 482 

4% IT Crp 19 33*8 

23 intpbG a .88 2J 18 491 


81800 49% 49% <®%- % 
. 482 6% 0% B%+ % 
19 3348 8% 8% 8% - % 


23 IntpbG a. M 22 16 494 30% 30V 30V- % 
21 % hiaaPw 2 BJ84824%M%»%-% 

40%knrtw> TO 202 40% 49% 49V- % 


82% 40% totnan 

8% 4% toUhn 384 4% 4% 4% 

48% 37% toWflfl 334 74 W » 43% 42% 42% - % 

22 17% tcnmfla 170 84 11 US 20V a% 20 V- % 

25% ZlVfpakO 1-72 84 TO 1W0 25% 25% 25V - % 

13% 7 V totaCp 8 7% 7% 7% — % 

10% 7V Haty .IS* 4 87 17% TO% 17 - % 

70 1 18 M 83 918 19% 19 19 - % 

03% 49% 11(1 pf 337 84 8 49% 49% 49%+ % 


70\ TOM 93 918 19% 19 19 - % 

03% 49% Hal pf 347 84 8 49% 49% 49%+ % 

- J-J-J - 

9 5% JHU LP121S 20. 84 8% 0% 8% 

19% 10%JFtad 8 133 II 10% 11 

35 17% JAP * TO TOST 29% 29% 29% - % 

17% 8% Jackpot JBb 13 TO 47 8% 8% 8% 

32V 22% Jacobs 18 139 n33% 32% 33 + % 


in* Jr mg 

SSe 


34% 34% JRIver 48 25 IMSI 33 d24% 24%-% 

88 42%JR»rpfia 10 17 42% 42% «V 

mi 43% JRyr pi 180 84 237 44 43% 43%- % 

12% 4% Jammy .08 14 14 1049 5% S 5 - % 

48% SIVJrilPI 148 18 12 884 B% 38% 30 + % 

91% 79% JerC pi 1TO 94 *100 84% 84% »%- % 

00% 42% JotHlte al.ie 21 17 47KI1 34% 53% 54 - % 

48% Z7% JoJmCn 120 4.1 12 238 30 3% 29% - % 

14% 9% JOhntn wSP 11 11 23 9% 9% 9% - % 

40% 27% Jorgan 1 24 17 417 If40% 40% *0% + % 

30% UV-toUan .72 24 17 400 23% 24% 24%-% 

- K-K-K - 

20ft 2D% KLM 41a 34 7 330 21% 21% 21%- % 

44% 32% Kmart 1.84 44 92718 34% 33% 34 - % 

25% 17% KN Eng 1 44 135 »% 22% 23%+ % 

22% lBVKaaPlpn 37 a% 19V 19%- % 

8% 2% Kanob 1019 4% 4% 4% 

94% 82 Kanob pf *180 72 72 72 

30% 28% KCtyPL 248 73 12 131 33% 32% 33%+ % 

84 V 31% KCGon 148 29 8 538 37% 00% 37% - % 

18% II KCBopT 1 63 *10 15% 15% 15% 

24% TO KmoOE 1.78 8.1 12 354 »% 21 211,- % 

25% 21% KanaPL 140 13 11 300 23% 23 23% - % 

2BV ttVKdyln U » 23% 23% S3%+ % 


»V M% Kalyln 13 23 23% 23% 23%+ % 

21V 9% XoufBH JOa 24 5 800 13 12% 12% - V 

24% 10% K*Ww ■ AO 27 28 308 l'% M% 14%+ % 

81% 67V KMom 1.72 27 18 1843 84 02% 82%-% 

39% 20% Kefked 40 10 0 360 22% 22V 22% 

81% 29 Kemper 42 28 03*03 35% 3*% 34% t % 


12 7% Km pH) 1J0 15. 

10 6% Kmptov 1 11. 

TO 9% KmpMI 140 14. 

12% 10% KmpMu 47 7.8 


405 9% 9% <%+% 

447 9% 9% 9% 

S49 10 BV 9%- % 
103 11 % 11 % if %- % 


12% T1%Kilto5ln4g 74 210 11% 11% U%+ % 

27% 27% Kenmt 1.16 44 w 118 29 9% 25% 


27% 27% Kenmt 1.16 44 TO IIS 29 a 

71 17% Kygm I.eg 74 9 421 20% 30 

M% 9 KerrGI .44 15 20 12% 12. 


Ch’pe 

U Ugadb PI Bto Ooea Free. 

Web Lew Stock Of*. YkLE MftoNgb Lew QwowCtoe* 
22% 17% Kara pri.TQ 11 4 21 23 21 

62 38% KsitMc 132 23 15 053 48% 48% 48V . 

2S V 21% Keycp 1J8 54 8 98 H% 36% 25V- % 

MV 11 % KayaCd 17 21% 21% 21% - % 

11% 14% Keylnt a .88 24 21 333 21% 21% 21% - J* 

78% 38% KtfnbCI 290 44 12 819 65% «% 83% - % 

43% 22% KngWU 13 IlBl 40% 40 40 - % 

11 8V KBAud 1.14* 12 33 8% BV B%+ % 

s4% 42% KngtltR 142 24 12 638 53V 64% 65V+1% 

17% 1Q% Knoga 30 27111 M 11% 11 T1%+ % 

20% 22V Koger 280 12183 MS 23\ 23 23%- % 

2S% 10% Kobnor 32 29 79 191 11 W% II 


43% fflV Korea 148# 82 337 31* 81% 31V+ % 

19V 9 Kroger 1330 >3% UV «%“ % 

13% 8% Ktflllm 43a 39 19 Ik BV 9%+ % 
97% 70% Kyecar JW .834 578 89V 89% BBH + lV 

19% WVKysor 40 .5431 35 10% «% WV+ % 

48% 13% LA Or * 81483 23% M% M%- V 

13% 8% LAC g .1* 1231 18% TO 13%- % 

WV 10% LN Ho 141e M. 88 4 11% 11% 11% + % 

4% 2% LLE Ry 43* 20- 403 3% 8 3% 

12% 6V LSI La 827 7 8V 6% 

2% 1% xJLTV 1777 1% 1% 1% 

4% 2% WLTV pS 41 2% 2V 2% _ 

2% V LV) Gp 420 % 15-32 % + «« 

18% 13V LQuM 320 15 14% 14%- % 

12% 8% LQvMt 2 20 13 7% 7% 7%- % 

23V 18V L*Z Bay -06 I1 12 10 17% 17% 17% - V 


23 V 1SV L*Z Bay 66 32 TZ 10 17% 17% 17%-% 

38 3B LadOe 248 74 11 5 32 32 32 

20% 13% Lafarge A0 23 8 102 17% 17% 17%+ % 

17% 7% LamSea 7 ISO 7% 7% 7%+ % 

10% 14% LocWne 40 18 7 102 14% 14% 14% - % 

35% 16% LandsE JOe 1 J TO 2Z7 (7% 17% 17% - % 

13% 11% LawOn 42 4J IS 90 12% 12% 12%+ % 

19% 14 Laarlil .48 10 13 -6 18% 16% 1SV - % 

34% 24% LeeEnt .72 24 17 208 a% 29 28%+ % 

18V 11% LegUas 30 20 11 89 14 13% 14 + % 

34% M%LogFfd .70 24 11 332 29V »% 2B%- % 

14% 11 %UriHim 1.75a 14. 297- 12% 12 12%- % 

6% 1% LetouTT MB 1% 1% 1%+ % 


1% LofsurT MB 1% 1% 1%H 

9% LalaT pBJ6 21 48 9% d9% 9% 

TO Lennar J4 14 7 72 18% »% 18% 

9% Leaday 7 36 1 8% 10% »%■ 


18% 9% LoaFay 7 36 10% TO% »%- % 

21% 16% LeueNO 11 9 20V 80% a%- % 

8% 8% LbtyAS -90a 12 440 7% 7% 7% 

MV WVUdmea 17 08 22% 22 a + % 

11% 8% Uggat .58 84 6 xIO g% SV 9%- % 

00 V xsVLUye 1.84 20 20 2522 64% 62V 03% -1% 

83% 27.Ullywl 374 53% 81% 32 -1% 

39% a% Limited 32 14 19 2784 33% 33% 33% - % 

14% 11% LncNtC 46e 7J 84 13% 13% TO%— % 

82% 48% LlncMB 240 44 10 324 54% 88% 83%- % 

29% TOO LtneMpia 14 1 2U% 218% 213% -13% 

26V M% LncNlF 2J0O 18 2 20 20 70 

98 72 Uton 11 220 7S% 78% 75%- % 

54% 35% Locthd 140 4413 806 38% 38% 30% -1% 


11% 8% Uggat .58 84 3 xIO B% SV 
80% 48%LUya 1.84 28 a 2522 84 % 62? 

83% 27. Lilly WI 374 53% SlV 

39% 25 v Limited 32 14 19Z7S4 33% 33% 

14% 11% LncNtC 48B 7J 84 13% TOL 

82% 48% LincMI 260 44 10 3M 84% 88% 

2aV TOO LtneN pi 3 14 1 213% 218? 


31 33 LOCUM 1.12 24 13 389 


133 78 Lee** 1 ..... . 

24% 18% Logtoon 48 14 10 32 W% 18% W% + % 

12% 7-TO«ftemF 380 % 11-TO %+1-ie 

19% 6 LomNM 218 42 180 8% 5 8% 

25-1281-256 LomN art 5 +258 1-258 1-238 


38% -1% 
43% - % 
108% -1% 


12% 10 LomMF 1J8 11. X344 ilk 11% 11% 

37 11% Lnstar 8 1473 13% 12% 13? 


37 11% LhStar 8 1473 13% 12% 

20% 12% ULCa 1 5.1 9B8 10% 19% 19% + % 

28% MV LJL pfYZIB ia 1441 25% 25% 25V + % 

42% 25% LB. pmai 12 518 28% »% »% 

36% 23% L1L pfQ247 10. 2 24 24 M - % 

48% 34% LongOr 40 24 M 73 41% 40% 40%-lV 
82% 50 ' LongFb 240 4.5 9 WI 03% 32% 52% " % 


12% 12% - % 
19% W%+ % 
ZS% 25V + % 


37% 27% Lord .80 2510 3W 31% 31% 31% 

M% 12%LeGed .74 44 17 TOV 13% 10% 

45% 31%LaLend 1 24 28 3S3 «V 41% 41% -1 


ZS B 620 39% 39% 30% + % 
12 35 28% 20% 20%+ % 


45% 31 % LaLend 1 24 28 399 «V 41% 41% -1 

44% 29% L*P*C 1 25 B <00 39% 39% 39% + % 

27% 28% LaPL PHIS 12 38 29% 28% »%+ % 

41% 32 LotrvGB 278 7 J 12 104 39 % 38% 38% 

32% 22% Lowea 32 1J TO 79 27% 20% 27. - % 

43% 32% Lubrzl 144 42 8 1088 34% 33% 34 - % 

28% 23%Lnbys -04 25 18 109 20% JS% 25%+ % 

39 24% Luloani 1.40 4.1 7 x9B 34% 34 34V- % 

20% 18%LiDm)cn 2170 u21% 20% 21% + 1 

39% 15% LydW 12 B 30% 30% 30% - % 

33% 16% LyeraB 160 83 4 4W is% 19% U% - % 

-M-M-M- 


9% 3% MACOM 400 202 4% 4 4 

II 2% MAJBF 99 3 2% 3 - % 

32% 21% MBA 40 1.411 33 29 28% 2B%- % 

71% 47% MCA M 1J 21 1372 36% 54% 64%- % 

23% IBVMCM a 157 75 9x288 M% 21 21 + % 


3% %UDC 7 % % %-1-TO 

23 17% MDU T42» 85 11 73 21 20 % 21 + % 

7% 4 MEI ITS 4% 4% 4% + % 

12% MV MCR n 151 14. 1436 UV 10% 10% 

9% 8% MM 1.03 12 3996 8% 0% 8%- % 

lffl% 8% MMT 1J3 14. 1177 9 8% 8% - % 

TO*a 9% MFM 30 70 335 9% 9% 9% - % 

9% 8 MFT 54a 1ft fiW 8% 8% 0% 

10% 9% MOF 1.16 12 2808 JO 9% 10 + % 
10% 9% MFC 1J0 M. 166 B% 6 8% 6%- % 

18% 14% MF5 n .14a 15 78 14% 14% 14% 

W% 11 % MGt Pip 1.12 95 MM 11% 11% 11%-% 
33% 10VMGMUA 209 12% 12 12%- % 


18% M% MGMG l 


- . - 40 14% d14% 14% - % 

1% % UK Gp 4 9-18 9-1B 9-10 

29% TOVUNCs 1.W 65 8 078 20% 19% 20%+ % 

14% 7% MagTk n B 192 10 9% 10 + % 

M% 7% Matoyea .lie 5 381 22% 22% 22% - % 

7% 4% ManhM 978 u 7% 7 7% 

17% 12% MonrCr .13 JM 782 W% IB 18%- % 

44% M%MlrHan 128 11. 33 1883 30% 29% 30 -% 

45 38% MbH pH.71e 12 IS 39% 38% 30% - % 
40% 35 UMipMJB* 12 34 »% 86% 38% 

10% 7 Mamrtto 280 8% 7% 8 + % 

12% 8% Manvl pf 163 9% 9% 9%+% 

4% 2% Manvl wt 20 2% 2% 2%+ % 

42% 30% MAPCO 1 27 12 385 37% 37% 37%+ % 


3 TO 42 24% 24% 24% 15% 7% 

M WI0 81% 81 91% - % 41% 25% 

45 84 18% 19% 19% — % 89% 88% 

16 6% 6% 6% 19% M 


42% 30% MAPCO 1 27 12 385 37% 37% 37%+ % 

2% 1% Morcde 14 88 1% 1% 1% 

29% ir%MarMO 30 1AV01SU 20 25% SB + % 

10% 8% Marttra 1.19 14. 8 227 8% 8% 8% 

15% 7% MridV a 7 170 11% 11% 11%~ % 

41% 25%Mantol JB 16 17 W40 27% 28% Z7 + % 

89% 88% MrahMc 250 U TO 644 77% 77% 77% + % 
19% 14 Mrohla 9 88 18% 17% W%+% 

63% 37%Mar« 155 3.4 71898 38% .88% m%- % 

31% »%Maaeo.: <52 22 M 1480 23% 23% 23% + <% . 

, 38% Z4%Ma*Cp 280 11. 81 .26% 26% «V+ % 

9% 9 MaaPrl 58a ' 11. 103 8% 8 li ' 

182% 1M% Motau . JW 524 3 137% 189% 199% - •% 

20% 9% Mattel 121371 17% 17% 17%- % 


31% 2J'J MaaOO , ' 32 22 M 1400 23% 23% 23? 

38% Z4%MaaCp 280 11. 81 .26% 26% JU 

9% 9 MoaPrt 58a 11. 103 8% 8 Of) 

182% 193% Motau . J* 5 24 3 137% 189% 198? 

20% 9% Mattel 12 1371 17% 17% 17? 

11% 10 UauLoa 1.15a 11. 13 107 11 »% io7 a 


11% 8% Kama 719 10% 10% 10% 

33% Maxoa pf 4 H 7 38% 30% 30% + % 

82% 34% MuyOS 1.42 11 131381 46% 4«V 4S%- % 

26% 17 MayUB JOe SO 14 1005 17% 17% 17% + % 

30% MVUcCOI .18 6 17 44 20% 10% 19%- % 

31 21% McOr pBJO 73 14 28% »% M%+ % 

27% 23% McDr pQ.60 11. 2 34 % 34% 24%+ % 

28% 15%McD0fl 1 4.1 2529 M% M% M%+ % 

3% % McOI WI 708 % 11-18 % + % 


8% % McDI WI 708 % 11-16 % + % 

8% 5% McOtd JO 15 11 13 8% 5% 5% + % 

34% M McOnl a 51 5 177090 33% 33 33% - % 

94% 49% McOnD 282 14 50 BW 82% 51% 52% - % 

88% 80%McarH2l6 35 M 2297 38 54 % 55 -1% 

39% 29% McKee 1.44 4.0 15 410 38% 36% 38%- % 

48% 30% Mead 58 29 91721 3l% 30% 30% - % 

32 20% Moerx A0 1.7 11 742 S3% 22% 23%+ % 

21% 15V Medkr 237 11 M 490 19 18% 10% - % 

71 35% Modtrn e.70 1.1 T7 849 96% 94 84 -1% 

19% 11% Meduea TO 383 13% 13% 13% - % 

38% 24% MeBon 1.40 65 81411 25% 25% 25% ♦ % 


29 91771 31% 38% »%- % 

1.7 11 742 23% 22% 23%+ % 

11 M 490 19 18% 18% - % 


7% % MetcSL 

19% It % MwFn • .42 
39% 30 Menflh 84 
38% 22 MerLyn 1 


87 8-18 % % -1-18 

25 TO 142 TOV 16% 18% - % 

20 TO 82 32 31% 31% - % 
45 12 3406 22% 021% 22 - % 


13% 8% MaaaLP 150 22 2788 8% 8% 6% + % 

12% 7% MeaLP pti 50 11 941 9% B% 8% 

1% 7-lBMaeaOf .IBe 32 531 % V %- % 

49 38% MesfcR 255* 6J38 119 45% 45% 45% - % 


49 38% MewR 255* 6J 38 >19 45% 45% 46% - % 
4% 2% Meaeb 64 3% 3% 8% 

9% 8% Moatek B 1 7% 7% 7% 

90% 79 M£p8112 19 *470 85% 83% 86%-% 

19% 13 MdrFn -44b 35 4 17 14k 14% 14% 

20% 21% Melfti pf 2 19 3 22% 22% 22%+ % 

U 5% MexFd Sba 4.4 937 M% 14 M% - % 

21% 8 MdwAlr 23 808 1|% 11% 11% - % 


11% 11% - % 


23% W% MdAf p(1.B8 8.7 77 19% 19% 19%- % 

22% TO MWE 154 7.9 9 80 20% 20% 20% 


37% 24% MUKpr* A0 15 14 292 28% 23% 75% - % 

71% 12% MHtoR .48 2812 251 17 TO 16% - % 

84 64% MMM 282 IT 14 KOI TgV 79% 79% - % 

27% 22 % MUmPLIJS 7.4 9 241 23k 23% 28% 

3% if MM 491 2% 2% 2% 

83% 45% MdM 250 45 13 6901 B9% 89% 30%+ % 

45% 11% MonCa 8 286 12% d11% 11%-% 

48 37 MonCa pi 14. 8 37 37 37 

20% 13% Moncti JW 55 23 125 13% 13% TO% + % 

124% 87% Monaan 340 3J 11 TO43 108% 108 108%+ % 

21% 17 Moefkr e!52 87 18 748 21% 20V »%+ % 

20% 17%MonSt 150 ft7 TO 18% W% TO% 

9% 7%MCNY JSc M 73 7% 7% 7% 

33% 28 Moore 58 35 12 371 28% 28 28 - % 

48% 33% Morgan 152 SJ 2072 34% 34% 34%-% 

10% 7% MorgGr JB* 29 » 8V 8% B%- % 

12 7% MorKeg J0 21 28 TOO 0V 0% OV 

18% 8% MmgnP 8 9% 0% 9% 


MorKeg J0 21 28 US 9% 


B 9% 
9 329 62% 


79% 89 MorgSt 150 24 9 329 62 

51% 38% Moritnd 1 48 36 62B 90 

18% 11% Mqflly 150 11 7 481 12 

41% 31% Morton 58 2818 1396 34' 

18% 11% Motet 8 122 06114 222 13 

63% 39% Malaria .78 15 10 3703 37 


48% SO 
11 % 12 % + 
34 34% — 

13% 13% + 
«% 87% + 


63% 39% Uolerla .78 13 16 3703 87 V 88% 87 

«% 9 MunHI .73 76 283 9% 9% 9 

12 10 MuntFd .79 73 715 10% 10% ID 

6% 1% Mimeng 51 2% 2% 2 

*4% 33 MurpO 1 24 30 442 41% «% 41 


0 % 9 % 


M% 13%14uiOri IJBo 20 . 

0% 2% IlyerL 53a J 10 III 0\ 9%- % 

25% 7% Myfan .10 5 35 471 20% 19% 19%-% 

— N-N-N — • - w ■ 

17% 12% NBB JB 7.1 10 916 13% 12% IS - k 

35% 24% WO I 1 28 45 8 913 29% 28% 30% - % 
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a% 21% SUWdSK -08 2411 44 a* 23* 23* 

35% »% Sunhm 0 24 13 40 M% 27* 27% - % 

« »% SunlWk 146 £1.13 370 0% 36 38 

25% 20% Sorrel 44 64 B 2 21 21 21 , 

it% 9* StaMSe i.Ota 93 37 11 . to* « + % 

5% 3% Bongo 0 9 4% 4% 4%. 

11% 7% SWBcp JO £6 87 7% 7% 7% 

16% 6% SWCh 1 w. 7 348 7% 7% .T* 

45* 3«%S»0Waia UK 61 35% K% 3S%- % 

0% 21%SemoC JJ £4 42547 21% «S»% »%- * 


41% 3ftU0CapM6 « 61308 38% 34% 34% -1% 
33% 20%UCaro T 44 63918 23% 22* 0*- % 
21% 12% UdtMC 12 101 18* 18% 18% - % 

a* a UaEkclOB 7412 39/ 27% 27* 27%+ % 

99 84* UHpa. a 84 zlW W* 19* 89*-* 

92. n. UBprn 8 9.1 «*50 «% 68% 88%+% 

19% O* UnEnp 1J9e 11.17 31 17* 17* 17%+% 

31 83% UrPeo £32 £2131713 73* 72* 73% - % 

49 IS 10 10* 18* W%- 


0% 21%SarnoC JJ £4 425*7 21% «S»* »%- * 
10% 6* SanRa 0 7 8* a* 

14* 10* Sfcw&l 1 AO 1£ 10 71 II 10* 10* - % 

17% 9* SBWTc n 12 266 17 Tft 1ft-.S 

»% 19% Stratno 13 436 23% a% »*- * 

0% 15% SttlOfi ■ .40 1.714 779 0* 0 23% - % 

7% 5 SkmPi 0 4 5% 6% 3%+ % 


IS* 10 UPlrW Aft 45 IS 10 W* TO* 
13% ID* Unto*. JO 1413 768019% IB* 
34% M%UnMF At £0 4 0 M% 014% 


3ft 14% UntodF -44 £0 4 0 14*014% 1ft- % 

38% 12%ltataya 1 72 8408 M 13* 13*+ % 

64% 0 UntaypOJft 1L 1311 38% 3B 36*+ * 

3% 2 Unfi 10 3% 3* 3%- % 

21%. H*UAM 48 £1 W 193 17* 18* 18*- % 

17% 12*UBnM 20 12 9 9 18* M* 16%- % 

34% 24% UBfaas £32 74 fl 349 aft 0% 28%+ % 

25% X UO toprZJO £6 zR» 0* 2* 22*- * 

»% 9% Unlflod M £512 80 10 9% 9*- * 

Jit T7*UofSOD 14 4 T7*tfl7 17*-% 

0% -13%lUllV 20 14 13 127 a* » 19 - % 

11* ft lifting 490 £0 84 10 9* 9* 

ft TVUMttM 1 1* 1* 1* 

2% 1% UPkUn 31 1* 1% 1%- % 

84* 2ft UsalrO .rep 4 MM S 26* 25% - % 


84* OftUotlrO.rea 4 1501 28 26% 26*- % 

Z% I USHom 317 1% 1% 1%+ % 


B a l e r figures ora vnamdol.Yaorly highs and toes reflect tha 
prevtouo 82 neata ptua the current voofc. but not lha lanat 
mcflng day. Whore a apMt or oteek dMdood amouBUng to 23 
poream or more ties baen paid the year's hi^>-ortfy rungs and 
dividend an mown lor too now aleck on*. U nHot nh orwtoa 
noted ratoo ofdMdond ore amnf dRataneoniontt Ooeod on no 
lotast declaration. 

•dMdond also idrafs). b annual rata o I divtoond plue stock 
dhrtdend. vflQglda3hg dhrbtond d dcoBed doow yearly low. 
•dMdond doctored or paid In preceding 12 month s . fr d i vide n d 
in C on odlo n tunds, subject to 1SH non- r rstdon co tsx ftMdond 
dodorad after spU+up or otodt Mvtdond. +dlv<dond paid Kilo 
year. onVned, dokwrad or no oefton token M latost dividend 
m o otin g. tadMdand dod ora d or paid Wo year, an accumulative 
law in Wtoi dfvtdando in orreora. n now loouo In dm par 0 
s o l d o The hi Oh-low ra n ge baglno wtoi Bio start ot trading, 
nd-nest day delivery, p/e pr ice ea r nings ratio, /-dividend 
declared or paid In preceding 12 months, ptue stoat dMdend 
wotock spin. OMidends begin wtoi den el spill, otoeaioa. 
htvidond paid In otqck in preceding 12monthe, aodmatad cosh 
votua on o«-dMdand or a»dhtotbuOoa dale, u-oew yearly high. . 
v-tradne hotted. vWn bankruptcy or receivership or being 
raomsnfcod under the Bankruptcy ACC or oocuridaa eoaumod 
by man tenpo ft wcMhnrlbutod. wf-whan Issued, wwwftti 
warranto. s-es-Mvldend or o>-«tohtB. n dto ex dta k to ow. rw- 
without wsrranis. y o » dividend and pol o s Intull. ytd-yiold. 
z-eoloo In ml 


AMEX COMPOSITE PRICES 


Stock ON. I 
AT&E 

ATT MZXa 


AmdN -HI 
Ataraet J+» 
AUZOA 42 
AMzbB J& 
MUM 
A Pad 320 
AP.ec X 

ASde 

AmSwM -46e 
A rttCm 
Arnta n 
Aon* 

Atari 

AOSCU 

AudVM 

B H0 3Jflo 

SAT In 53* 

BW 

B*Mff B 

BaryflG 

Baruch 

Beard 

BwgB s 22 
BtCp 112 
fflufl A 
BtooftfA .49 
BolrPh 44 
Sowmr 
Beene 25 
Bracn g 144 

CM Cp 
CMEnga 
Calprap 45t 
CUBIC g 2B 
CarnOr .4B 
CFCda gOla 
CfaOkS - 
ChDovA 
ChgEn 
CMPwr .11 
CMRv 100 
. Gamine 40 b 
C mptrc 
ConedP 
CencF B 
Caitoff 
Coacai 
CoraMfl 
Caen 45o 


54? 0* 
13% 13 
M* -M* 
6 * 6 % 
ft ft 
1 % 1 % 
0% 3ft 
15% «* 

17% 17% 
«* 16* 
17 17 

% M6 
01% 81% 

A 7 % 

7 3 
2 % 2 * 
2* 2% 

“l7 . W* 
13% 137>W 

ft ft 
Bb ft 
ft 9% 

8 8 

Si si 
16% 16 % 
12 11 % 
re* ■« 

k'k 

T Sh 2% 
«% 1ft 
6 % 6 * 
1 ft 18 % 
16 % 18 
* 3 S 

34 33* 

0* 32* 

ft ft 

re% re* 
2 % 2 % 
3* 3* 

3% 3% 

2 * 2 , 

9% 9 


\ 


33% * I 
15*- % 
17?- * j 
IB* 

17 + % 

6-W 

«%- % : 
19*+ * 

ft- * 
3*+ % 

i- t 
£%+ * 
IB*- * J 

ft” H 

s+ * . 
6%- * 1 
29% - * 
29*- % ! 
tft , ; 
re + * 
re%+i% 

i 

ii + % 

2ft- * 


6%+* 

s%;t 

2* 

*i + J? 

£%+ % 


0 Ms 

•took. DN.E 166# I 
Ocas U4 H 631 
CrnCP 400 * X 

CrCPO JOB 8 10 
-Cubic AZ 8 9 

CUM H in 

cyprfd 40 

— 0-0 • 
umd w 

Dwa res 

DOtoPd -TO IBM 
Datmad S91 

Itogntro 2S 

OHM 1B8 33 
OocdiB 0 

Daw J2 13 7 

- E-E - 

EAC 21 

EbttnCo 48 0 £ 

Eatgp- 2J0» 6 9 

EclwBy . 47 463698 
Eea£o .14 18 a 

Etatato 93 

EMCO 20180 

EntUM 123 

- F—f - 

FAopPrT4ta 0 i 
FtackP jot M 

Flonign 75 

Ffe*s J2 7. MS 
Aora£ 0470 

HWya .10 18 8 

Frw^ Xi 17 

Pna. - w 4267 
FsrVI .40 

- G-G ■ 

an - ■ • B—4D ■ 

GiwW JO » 1221 
<WVT g 0 

Oiaar 1-1142 
Gtomr 1 13 15 

QUM 39 

QkHTd 4 V 

Groom 13 0 

Oratoor 2 7 0 10 
GCdog M 197 

- H— H . 

K0W91JR 9 S 
Hasbro .H 13 432 
ranch re 32 
tfltvpt - 3 119 
Hek» .» 11 3 

HerH&t 0 

HenM> 130 4 

HoflyCP JDs 8 0 
HomoSh 7V 

tkaHor S3 

HovnEit B 74 

- 1-1 - 

TCH rreaa 


18* re* 
* 11-18 
ft 9* 

2% a% 
12 11 % 
6 d 6* 
7-19 % 

r* 

4 % 18% 

A 2% 
18% U% 
0* X 
20 % 20 % 
11 % 11 
9-18 * 

4 3* 

2 1* 


0%- * 

sr H 

M%+ % 
11-18- 1-W 

ft- * 


2%+% 

tt% 

» - % 
aft- % 
n% 


ft9Ma 9%+ % 

si 3 S Si --. 5 


13% 1ft 
»% «* 
m% re% 
2 1% 

A a 

S 3 
S SJ 

A ft 
22 % 0 
13 12* 

10 10 
V* »% 

t 1* 
» 4* 

ft a 
ft ft 

9 3% 

0 24 

T ft 
5% 5 - 
7% 7* 


1%+. % 
21%- % 

lft” 

»i- % 

2 + h 

2%~ % 
26*- % 

C?+ % 
24%+ % 


2 + % 

Jr* 

9 

V* 

7* 


Kbmk 

Kny .ree 


Looftir 

Lions! 

Umax 0 
LynchC 


iMNft 
Mom JO 
.ucMr 
UtaanW M 
Mans 42 
MoogS 
UeogA 


MR* 

Herein* 

NT Tim 42 
MSdO b X 


OEA 

OM 

OdetA 

OMaoB J4 
OOUepUM 
PaBCp 46 
PogQto .He 
taopBc JB 
. ParftOG 0 
Pdtaol 10 
PMLD .19a 
Ptory A JO 

nrOno .re 
Prows. 
Praod A .10 
RcCoa 


Pt as 

.E 100a Mgh Lear 
10 52* 81% 
T» 549 1% 1% 

1 27 2* 2 

8 9% 9% 

11 103 4* 4% 

VO! 2%d 2 
V 1V32 6-16 

41 3% 3* 

- J-K - 

02240 18% 10% 
0 10 3% 6 

a » 4* 4 * 

W 30« 7% 7* 

.- t-L - 

9 13-U 13-16 

..7 7 7* 7* 

• 22 4 6* 

IB 1% 1* 

M 9(4 1% 9* 

19 54 ft 9% 
16 £ 21 21 

- U-M - . 

0 2 % 2 % 

£ 70 <*d 3* 

70 M IS* t3% 
9 SB 0* 37* 
01 30* 0% 
'9 2% 2* 

-40 16 12* 12% 


71 re 7% 
0 100 0* 
19 2 11% 


13 46 9 7% 

- N-M - 
4 US 9 4% 

« T7£ 5* 6* 

10 3* 3 

19 3M 7% 7% 

132057 24* 024* 
£67 «* W* 
8 7% 7% 

-O-P-O- 

re 2 a% »% 

« 277 w* «% 
V 2 5% 8% 

11 60 14 813% 
3 17 12% 12% 

» 774 33* 0% 
0 60 15% 16 

B 12 14% 14* 
« 12 » X 
B 14% U 
a sos is re* 

. 2 34% 34% 
B 41 9% 9% 

TO 7 B* 6* 
321 7% 7% 

212 ft a 


61%+ % 

S +1 * 

9%+ % 

£-h 

in a?+ % 


13-18+ 1-16 
7*+% 


2% 

4 - % 

1ft 

»%- % 
30* - % 
2% 

r- j 
20 - % 
H% 

6 + % 


Stack DN.E 100a Moh 
Protoad A2 U 4 4* 

PreOe 13 0 9% 

- R-H - 

RSW 11 10 6 

Ragan .re 2 9 

FtaCep 10 45 12% 

»atw a a io* 

Itagora .12 0 a 

- 8-8 - 

&IW 10 17 21 0* 


StkaaA » 11 11 11% 

BCadOP S' 0 6* 

Sponog 0 112 11% 

Stars 00 0 10 2* 

Starts* 12 KM 8* 

Straw 62 7-18 

Synatoy 0 8 24 B% 

- T-T - 


TtbPM 0 IB 25 14% 


TaCti 0 111 412 0% 

Teton* 284 3% 

ToxAir 12394 8* 

Thajmd 149296 13% 
Thrins S 3V 16 

TotPat JO 11 H 28* 
TVCiy 19 11 5* 

Ttritita 184 8% 

- U-tf - 

UoicdfP 13 2 

UFoodA 7 0 2% 

UfegdS a 3 2* 

ire fed ' an zr% 

UnvPsi 30 e% 

- v-w - 

Vpf+g 0 io 2 0 

NkagB 1300 4% 

WangC 17 6* 

Ntthd tan 4% 

weaco 0 6 a u% 

wiua a % 

ttaWrd 35 3% 


29%+ % 
»%- % 
ft- % 
13%- % 

sin 

x ♦ % 

14%+ % 
14*+ % 
34 %+ % 

IJ+ % 
ft 


WangC 
Ntthd 
Weaco 0 
WeBAn 
ttaWrd 


WAnfic M 16 62 £1% 

wages re 6« 9% 

WRET1.40 17 0 16 

Wortho 11 V 11% 


4pm prices 
February a 


4% 4%+ % 

ft a%+ * 

8 6 

0 20 - % 
11 * 12 %+ % 
10% 10%+ % 
22% 23 +1 

25% 25% 
ft 6* 
tft 1ft 
T« 10 +1% 
11% 11%+ % 
3* ft+ % 
11% H%+ * 
2 a - % 
ft 8* 

5-W % 

g* 0*- % 

».1B 1W9-1-19 
1% 1%+ % 
M% 14%+ % 

22% a%- % 

39 30 - % 

ft 3*-% 
6% 6% — % 
W* ift- % 

19* 16 + % 
0% 06*+ % 
ft E% 

8 ft- % 

1% 2 
2% 2% 

2% 2%— % 
ST V 
ft 8%+ * 

8% 6% 

3% 4 

8% B%+% 

4% 4% 

13% 13%+ % 
% %+VM 

3% a%- % 

21 21% 

6 9* 

17% 18 + % 
11% 11* 


MWBd 

ADC 
ADT 
ALC Ir 
ASK 
AST 

Adam a 
haul 
AaARI | 
Aatom 
AdacLb .16 
Adapt 
Adlngl a 


X 0 89* 29% 29% - % Detscp 15 » 3% 23 s , 25% - * 

15 60U19 16 »* * % Oauphn 1.42 8 67 29* 24% 0*+ % 

U W23 33% 0% 33% - % DebShp 0 12 71 13% 13 13 - * 

142 1 1-18 1 1 1-16+1-19 MAE 0 13 32 31% 31% 31* + * 

13 B% 9* 6% + % DUbCrt .4S+ IB M6 38% » S 

ia 1643 re* 13% re* + % OPtenm AO 12 15 0 0 0 

1W 5% 8 6%+ % MtCpt 16 1096 0% ft 8%+ % 

S 41 14 dU* 13% - % DepOyT0 6 211 24% A 24%+ * 

0 161 6 d ft 6 Mam S 2SB 12% 12* 12* 

H 13 21% 21% 21% - * Dtognt 44 260 13* 13% 12%- % 


LotoChng suck Ota Mtn Mob Low LotoChng Stock ON. fOOto 


15 21 a% 2ft 26% - % 
8 V 28% 09% a*+ % 


196 5% S &%+ % 

S 41 14 dU% 13% - % 
0 161 6 d ft 6 
H 16 21% 21% 21% - * 


16 1096 8 % ft 6 % + % 

8 211 24% A 24%+ * 

S 2!* 12% 12* 12* 

44 280 13* 13% 12 % 


151739 17% 17% 17* ■ 
26 366 13% 15% 15* 


Z%3 13-16-1-16 1 Ml Ho 10 26 40 16* 13% tft 


AdinSv .14 12 4M 21* 20% 20*- .% 

AdobeS .Ira 18 2468 24* 23* 2* - * 


AdvCiro 6 234 

AdMkSv 11 33 

AdvPitfy ITS 

ACTvTOl 12 844 

ACwmo ,13c HO 7 
AdwSy 13 2oa 

Aegon 100 11 7 

Aram 23 5 

ATKVfl I 14 74S 

AUMd 13 963 

AbWec 1 27 590 


6 234 7% 7 /% 

11 33 7 * 7 7%+ % 

178 ft 8 * fl%+ * 

12 844 14 12% 13 - * 

HO 7 6% 8 8 - % 

13 20a si 9% 9*+ % 

11 7 0 0 0 - % 


Dlgtoie 24 733 29% 2tH 23 + % 

DbnaFn 0 S 322 10% «* 10*- % 

Dtonap 16 44 22 21* 22 - % 

DottoTr 38 11 C IS M* 19 

ttrOrt 0 13 478 8*d?% 7% - % 

DocnSk 0 a IM 19% 16* 18 

DraeS 13 432 10* ID* 1D%+ % 

Oraxv 17 130 5% S 5 - % 

OreyGr 


13 208 9* 9% 9%+ % 

11 7 0 0 0 - % 

23 5 11% 11% 11%+ % 

14 74S 10% 9* 9<- % 

13 965 3% 3* 3H- % 

27 639 P* 6% 8* v * 


22 - % 

re 

/%-% 

19 

10%+ % 

*. - *» 


16 136 V 26% 2ft- % 


DrugE iLSSo 13 1 7t 9* 6% 0% 


Diulrn 3 .46 11 1S09 K 
Durfd 0 12 2 20 


11 tan K% 1B% 16%+ % 
re 2 20% 19* 20*+ % 

24 » 23% 23 23 - * 

8 180 8 7% 7%- % 

W 387 M* to* M* 

- E-6 - , 

12 0 11 10% 10*- % 1 

10 23 4 3* 4 +3-16 

15 421 13* 12* 13*+ % 

14 638 9% 9* 9*- % , 

2006 14% re »%- * 


•Urban .16 II J43 6* 7* 8 

Ak» 1.460 41 33% 33* 33% — % 

AMUO 16 260 19* 18% 19 + % 

AtotBr J2 31 130 10? W* 1ft- % 

AKtBia .60 7 6919 32% 31% 32%+ * 

Artec JO 26 4 29* 29 3+% 

ASegVT 10 278 8* 8% 6%- % 

AUnnPb 321 8* 9* 9*- * 

Atom* 562 6* 1% 6* — % 

Athvme 22 2359 fl% 6* fl*-% 

Ataro 13 1*97 7* 7% 7%-* 

AJBS 134 ft 5% S% — % 

AFFT 21 18% 18% 18% 

ATT* 1.70 167 11 10% 10%— % 

AWAJrt IB 783 9* 9% 9* ♦ % 

A8c*r 30 M 27 TO* M% TO* 

AmOh 771 II 16% 18% 18% - * 

AGroo 1 JSS IS 3779 31% 3T 31*- % 

Amkrtg 9 143 8% ft 6%+ * 

AMS 22 335 12* 12* 12* + % 

ANBns 10 9 45 34* 33* 33*- % 

AmPac 15 SB II 1ft 10% - * 

APeC R 14 24S 19% 11* 19 + % 

ASdttO £2 19 62 20% 20% 23% 

AmSn 21 29 6* I 8 - V 

ATvCm 45 MU 37 36* 35* -1* 

AmTrev ID 422 15* 15 IS*- * 

AWatCp.HIr 29 628 11* 11 11%+% 

AmftBk 648 3% 3 3 -3-16 

Amarttr 1J8 7 571 22* tf21% 32 - % 

Amtmn 2S7 1594 49* V* 48% -1 

ASBkSk BH 4% 3% 4*+ % 

Anne) a 20 12 201 5% 6* 5* 

As logic 14 73 10% 9* 1B%+ % 

Amur* .48 U 359 tr* »* M%- * 

Ananeei l.GOe 5 BS 15* 15% tft - % 

AndtSv 172 2% 2 2 

' Andrew 13 483 23* 23 23 - % 

ApOgEn JO 15 16 14* 14* 14*+ % 

AppteC A4 10 6070 35 34 34*- % 

Aptotma 112 14% M m*+ * 

ABiOSd 21 162 29 28% 2B* + % 

ApkSta 16 1263 19% 14* 15% + * 

ApUMI 9 388 28* 27% 28 - % 

AtMPa .12 U 176 72% 21% 22%+ * 

AicMve 7 281 7* 7% 7% — * 


ECl Tel 

Era s 

EMCNs 

EJtCEo 

EgtPd 

EoscnT 

EasIFe £0e 

EoMUin AOo 

Eggneoa 

DPas 

exad 


* ft ft S*+ % 
’4 10* d 9* 9*- % 


174 10% d 9* B% - % 

« ft S* 5%- * 

388 10% 18 10%+ % 

232 B ft ft- % 

6 12 7% ?% T%— % 


EbdtAE (.470 9 26 47* 47% 47% - * 

Bcmg W 758 ft 6 8%- * 


EbCm 0 11 12 11* 11*- * 

Emutaa « DO 1% 5% 3*- * 

EmtrG M 1192 2* 3 3 -VH 
Envpre 155 6% ft 8% 

ECUS 10 8 4 28% 27* V* 

ErteT1 100 152 161* 15ft 158* -2% 

EvnSut 46 329 25* 23% £4*- * 

Earn 6 494 8% 8* 8%- * 

ExcclSc M 8 302 7* 7 * 7*- % 

EXTON 0 883 8% 3% 8* 

Expin 17 218 28* 2ft 28*+ % 


3 -MB I FLS ft 

2 - % I FrmKm 

a*-l 1 FMtnl 


8* S* 

9? H*+ * 

to* M*- % 


8 302 7% 7* 7*- % 

» 883 8% 3% 8* 

17 218 28* 2ft 28*+ % 

- F-F - 

M 132B 20* 19* 19*— % 
1 0 38 X 

1 13% >3% 13% — * 

33 « 29* 28* 29* 

24 12% 11* 11*- % 


FldBnc £3 9 0 18* 

FWlTo J8 11 203 32% 

FlgtoAl 0 IS 23* 


to W*+ % 
an* 82 + % 


FitoNat 168 141 12% 11* 13% + * 

Fmfhn 41 708 7* 6* 7 

FtoigM 10 67 14* 1ft 14 + * 

FAtoBk J2 9 635 16* 18% 16*+ * 

FatAto £20 8 0 45% 45 45-* 

FtABcp US * 8-16 6-16 

FAFnAsJO 18 10 11% 11* II* 

FIATn 125 W 420 18 d17% 17*- * 
FBOtl 10 8 46 Z7% V XT - * 

FCtal X 9 38 tft 1ft 16* 


135 * 8-16 6-16 

0 10 11* 11* II* 


AtMPa .12 W ITS 22% 21% 22%+ * RCbal X B 0 tft 1ft 18* 

Aienao 7 261 7* 7* 7% — % FC«oC 10 6 0 71% 2l* 21*- * 

Arbor ■ .is 19 12 20% 19* 19* FCcnel 45 599 12% 11* 11*- * 

ArgoGp 1 60 8 10 0 65* 0% Fttam 1.12 9 7 29* 39* 29% 

AWX 118 2* 2* 2*+ * FCaex 32 6 370 ft 4* 4* + * 

ArtrfnM 35 3 4* 4* 4*- % FtEXOC I 1918112 3% 2* 3*+ * 

Amor £4 15 0 16 17* 17* - % FE» pfE£1Bo 448 ft 4* 5*+ * 

Arm >778 ah sf 7* + 7* FEx pff£SB 310 «% 6% ft-* 

Ashton 1112 11* 11 11*- % FEx pfGlJfl 3)44 4 % 3* 4*+ % 

AaSCmA 3 37* 32* 32* FEx pfH 505 3* 3* 3* + % 

AaCCmS 20 33 31* 31*- * FtFdWc M 13 M7 13 13% 13% - * 

MtSOAT AO 7 too 15* 14% IS + % FFF£i0a 10 52 22* 22 22 - * 

Atwood .720 19 107 0 35* 3ft- * FtFnCp £4b 51835 14* 14 *14 - * 

Autodk 10a 23 2902 41* 40% 41% + 1% FOTBk M to 128 »* 2ft 28*+ * 

Avntek 761 2* d 2* 2 7-16 + V to FBtaw « 13 410 23% 11* 2*- * 

Avodto 0 a 93Q to* TO* 10% — % FMBCp .44 9 136 9* 8% 8* 

- B-B - FinaWI n 62 299 M* to? 19*-1 

8B5T 9 0 P 3 to* 19 19* Ftotowo 0 6 91 6% 6% 6%+ % 

BOD OCa 5 247 7 I* 6*+ * FMIdB a M II 60 f I »* 31 


9 0 tft 1ft U* 

• 0 71% 71* 21*- * 

699 a* II* 11*- * 

9 7 29* 29% 29% 

0 370 ft 4* 4* + * 

1918112 3% 2* 3*+ % 

S3 % % 5 X-\ 

3144 4% 3* 4%+ * 

505 3* 3* S*+ * 

O 187 13 12% 12% - * 

10 52 22* 32 0 - % 

51935 14% 14 *14 - * 


FtFSK X to 128 25* £4* 


Si l 


BOB Ro 5 241 7 6* 8*+ * 

8HABO IM II to IB 

8UA 10 8 171 40% 36 SS%- * 

BMC Sft 27 1271 0 29* to + % 

BSE Bcp 30 7 0 IS* 13* 15%+% 

Bobogt 16 9 9* 6* 5*+ % 

Bnkarj 0 M 460 17% M* 17 - % 

Bxixrd .10 29 X 20 18* 19% - * 

BncPnc 10 13 I 0 48 48 

BrtPopo 0 7 1 19* 19* 19*+ * 

BcpHw 010 10 336 M* 64 34 - * 

Bonciec 131101 16 17* 18 +1 

BkSou 0 8 81 11% 11 11*- * 

BUowa t O 13 8ft 78 78 -1* 

OWorc 1 19 S M* 14* 14*- % 

Bams 0 i to a 2i* 21* 

DaiPV o 1 8* •* 6* 

BaMF to IS 34 36% 3ft 35*- * 

BoyVw too T SB 18 17* to - % 

BoySks 10 7 BIO to 25% 0* 

BeauC o .151 13 UO 14% 13* 15% - % 

Bertoay AO BMW V% 36* M%+ * 

BotzLb 10 to 864 57% 96* 57 + % 

BtaB .16 17 91 12* 12* 12*- * 

BMade 34 ZH 12% 12* 12% 

Biogoo 1836 914 17* IB* 16%-* 

Biogo pC. 12 23 31* 31 31% — * 

Bioovu a 27 2079 24 * 24 24* 

BlnSae ' 

BtzMrt 


FMkffl • AO II BO fl 2D* 21 
FtMln M 661ul4% IS* 13*+ % 

FPeoFa g 3 33% 33* 33*+ * 

FSocC 10 9 131 31* 31 31 %- % 

FTonn 10 14 30 9% 25* 25% + * 

FlWrtd o 21 113 B* B* 8*+ % 

Ftoorv 13 1 0* 0* 2ft 

FlagFo 0 8 206 13% 13 13%- % 

FdLloA .13 V 430 11% 10* 10* 

FdUoB .13 » 322 11* 10* 11 + * 

ForastQ | 270 12* 12 12* 

Forach 18 144 12% 11* 11*- * 

FertaF 0 016315*13 15 - * 

FitoFn 10 16 9 81* 31 31 - * 

RNCpt 7 21 3% 5% 5*- * 

FrakS M 2 20 ft 8* 6*+ * 

FmkFct 0 6 115 10* 9* 10 - % 

1ft *•$+ * 


Framt 30 23 113 

Frttno t 8 12 to? 

FrirHB 0 15 488 25* 

Femo 0 10 165 12% 


Ift »*+ * 
to* 16% 

0* 25%+ % 
12 % 12 * 


0 Z71 12% 12* 
1638 914 17* 16% 
0 31* 31 
27 2079 24* M 
to 1« to* to* 
323 10% 10% 


- G-o - 

Q K* .10 It S3 12* 12* 12* 
OBCBeJta 10 7 9* 19* 0% 
GV Mod 202 4 X 


BMO 0b 13 to 34 
BoeSSn £12 9 370 33 

BobEveJBb M 301 12 


5 IB 20* 191 
71 fl* 


12 * 12 * 

IB* 2ft 


W4 

a:i 


Q8C Be 0p 10 7 9* IS* 0* + ! 
GV Mod 262 4 3* 3* 

GZA 14 10 11* 11 11*-* 

Samoa 13 17 19 16* 19 - * 

Oetwyfh 94 00 759 7* 7* 7% 

GnBnd • 0 19 » 25% 2ft 0% 


684 32* 0 
17 86* 55% 
8 334 0 6* 

31 WSB 9* 9* 

8 318 6* B* 


32V 

S*+1* 


12 306 17 ' .181 
«. 35 M* M 
1W fl% 6 


Bradfd- AO IS 2U321 
Brand 29 377 01 

Brunos .M 20 212 13^ 

Butter • 0 83 154 

BuHdT 47 B> 

BumpS 16 305 T7l 

BurrBr 9 2 II; 

BuPrMf 2De 9 2 17 

- c-c - 

l 10 393 11} 
21 MS 114 


17 + %. OaraeH 
M* GnnBv 

5%+ * oa»G 


62% »*+1. 
27* a - * 

re* «%- * 

is is - * 


47 9% 9* g%+ * 

16 305 17* 17% 17*- * 

• £ 6 * 6 % 6 ? 


1ft «*- * 

to* 11*+ * 
11% 11*+ % 


21 M6 11* 11% 11*+ % 

0 ii a re* a* 22%+ * 
70 a a* u* a*+ % 

too U Ot Sft 50 59 -1* 

22 522 20% 19% 0%+ % 

ant a* 9 + % 

2t 34 70S 41* 33% « 

258 6% 6* 8%— * 

11 278 6% •% •%- % 

too 19 1 •* 9* ft- * 

»5 5* 6% 5*- % 


GnnBv . . 7. M to* 

OtaQ M 9 IMS 0% 
atdLow .19 M ft 
GWIAt 0 M 37 a? 
G0P«y 0 13* 

OMPoue-M to 48 7* 

Goode* 13 10 13% 
Goukfl* 0 M 5JD T7* 
Grides 11 2264 9% 

GrphSc 703 10* 

QACta 00 <2 ft 

(fcLkBc 0 9 9 18 

GOfYSv M 8 70 9* 

Green AO 9 232 to 
GmRhb 16 30 10% 


9 318 6* 8* 8% 

732 M* 13* 14 — % 
30 to 13. -12? 13.- % 
7. 14 to* 10% 10* 

9 1M9 a% »* a%+ * 


7. M to* 10% 10* 

■ 1MB 22 % *1? 22% + * 

0 W% 19% 18% 

M 37 a? 0* 2ft- % 

0 13* 13% n*+ % 

10 « 7* 7% 7*+ % 

13 10 13% «D lata-l 

H 5to 17* V* 17*,+ % 

11 2254 •% 8% 8* - % 

703 10% 9% ft 

422 •% 8% 9% . 


9 9 19 15* 19 + * 

8 70 ft 6% 8%- % 
• 232 to a* 30 - * 
15 30 M% 9* to + % 
440 4* 4 4%+ % 


440 4* 4 4%+ % 

GreyAd £0 14 9 10 10 10 

8* 9 + * Oim 14 115 9% 8% 9*- * 

33% 40 Groanrn 9 340 4* 4% 4%- % 

6* 6%— % Oder 14 70 to 17 T7%- * 

*% 8%— % GuoaB V 5% 6% S%- % 

9* ft— * — H— H — 

6% 5% — % KBO 0 13 2342 Q% IS 13%+ % 

2 9-18 2 6-18 — 3-18 HMD 10 B* 6* 6%* 

V* 62% HemOII .10 V 123 32% 0% »%+ * 

d13* M% — * Honda* 22 539 17* 17 17*-% 

3% ft- % Hxm+> At 8 to V* V* V* 

£1 2T%+ % todgAo 19 91 17% 19* 17 

M% 11 + * HarpGp .too 13 1 to* 18* 19% 

0% »%- * totoW 10 M 248 0* S2% 32% - * 

31% 22% Ha«W 5 0 9 9* 9 + % 

17 17%+ * MtaCo 28 10 12% T2 12%+ * 

9% 9%- % MbCB 08 B a 17% 17 17*+ * 

9* 6*- * HKO M 10 14% 13* re* 

4* 4*- % Hfmdyo 802 10* 9* 10*+ * 

S 0% HeonFd AO 9 582 12* Q* 12*- % 

8* 7 HehgA .18 12 436 12* 12% T2%+ % 

17* 16%+ % HeeUo 10 5 36* 35* 

a* 27% — % HeienT 7 979 M* 13* U%» * ' 

to* 13* ItliyPr 3133 7* 8* 7* + 1* 

28* 23% - % tttBhcp A2 »10* 10% 10% - % 

17* M + * NtgBc 593 4% 1* 4 - % 

22* 23% MgMSu to 3% 9% ft- % 

15* 15* — 1* Httfle* J9 >9 » to* M* 15*+ * 

9* ■%- % HMm 0 5 9 8 i + % 

d fl* B% — % Hogan 10 679 4% 4 4/- * 

15* 15% — % HmCry 0 10 237 22% 21% 21*1-1 

IT* II*- * Hmafnf 4 252113-18 1* 1%-WB 

13* 13*- * HmoSkv 10 ■ 232 14% 14% M* 

ISM 14 HORL II 110 M* 73% 13*- 1* | 


•« ft ft 

3607 33* S 
30 7% 6* 

XT 60 18% 17* 

744 a% a* 


27 60 18% 17* 16%+ % 

744 26% a* 27% — % 
.77 7 73 13% to* 13% 

IJ4 8 45 28% 25% »%- % 

0 9 B IS 17*19+* 

w v a% a* a% 

>04 17 »* >s *->* 

t 5 679 ft 6* •*- % 

.12 10 020 9 d fl* B%- % 

0 9 11 16% 19* 15% — % 

N TOT 12% 11* 11*- * 

Xi 39 M 13* 13*- * 

14 0 M 13% 14 

306 3* 3% ft 

7 528 17 W% »%- % 

1002 27 % 28 a%- * 

0 a aa is* is* i5*+ % 

2.16 10 214 75* 75 75 - * 

MS 5% 5% ft- % 

.tr area 42* 4i* re + % 

a 7% 7 7 

Ufl 12% 12% 12%- % 
1.D4 7 19 18* IB 

10 B 3 23* 22% 23%+ * 

I 7 10 7% ft 7*+ % 

I » 231 0 0* a. -1 

1J4 IB 73 0* 0% 35% -1* 

M 1£ 48 W 22 a%+ % 

.78 0 17 18* to* 16* 

3* PS W* »% >0*+ % 

21 *2 4% 3* 4 - % 

« 177 19 U% lfl%- * 


935 5* 6% 5%— % 

20 2*2 9-M 2 6-M— 3-11 

a 1 E2% 62% 62% 

<3 142 14* d13* M* - * 

5 276 3* 3% ft- % 

19 IK a* Xi xih+ h 

29 B« 11 M% 11 + * 

19 695 28* a% a*- % 

sob a 21% a* 

9 19 17* 17 17*+ * 

« 523 9? 9% B%- 4 

0 6? fl* fl*- * 

5% 4? 4*- % 


IB 13% + % 

6* s%* . 

32% 32*+ * 
« 17*- % 

X7h 27% 

1ft 17 


»%+ * 
12 *- % 


HnOurt t 
Homed AB 


11 110 M* 13% 13*- 1* 

12 10 6% 9% 9%— * 

a a 7* 7% 7%- % 

14 20 37% 37% 37%+ % 

10 195 5% 5% fl** 

16 5 13* 13* 13*2+ % 

13 30 T 6* 6%- % 

KBNj 0 USB 8 7% 6 + % 

HunUB J4 M 311 19 16* 18*+ % 

ikimB Jtb 6 172 18% 16% 1ft- % 

fkuco .too 9 130 H* 16 W 
HutehT « 7* 7* 7*- % 


Xi 252 4*, 

12 177 19 


0 a a* n% 21% 

30 3 17* 17* 17*+ % 

IT 646 to 14* 15 - % 

12 33T W% fl* ft 

to 421 «% 16% 18*- % 

0 6 29 7 ft 8*- % 

1.12 11 0 21% Xi 21 - % 

.180 0 181 15% 15% 16* 

012 7% 7% 7% — % 

M 2 12 ta 12 - * 

ao a ns ii* ii% it*+ % 

1.12 2637 14% 13* 13*- % 

1.12 1977 M «%«%-% 

£40 10 357 44% *3* 44%+ % 
.64 s s a* a* a*- % 
10 to las 41 40 41 

0 0 283 23* a 23 - % 

I 9 32 ft 7* #%+ % 

79 922 12% 11* 11*- % 

15 TV 9 6* 8* 

9 607 3% 2* 27-16 

15 9 3ft 33% 35* + 1% 

TV 1*19-18 1%-3-W 

*1 136 11% 11% ll%+ % 

3 493 2%d 2 2 - % 

IB X Tft 19% »%-1 


SS Cm 
IFR 0 

Mica 

MB RnlJta 
tmtfka 
Imueor 
bunt 
boprfle JO 
taocam 
tadBcp 1.16 
todTH) AO 


08 to 8 8* 8*- % 

12 824 12% 12 12%+ * 

7 237 4* 8 4 4%- % 

7 307 0 39 35 - * 

ta$2ia 19 12 13 + * 

a m io ft io 

278 m 1B% IB* 

14 185 19* 19 19*+ % 

12 -44 72% 11% >2 

tO 6% 6% 8%+ % 

517 572 16% 15% 15*+ % 
250 11* 11% 11%+ % 


tngOIkt JZ 12130 10* 10% U%- 
inpop 61 196 7% 7* 7% 


inatk 12 M S 

integFn 1J0 17 ns a 


12 Ot 6% 6% fl*+ % 
ir ns a a* a* 

9 785 5% 8% 8% + % 

to 10033 0. 0 39* - % 

694 a% w% a - * 
837 clft 18 »%- H 

39 a 4% 4% 4% — % 

17 601 12* 12% 12*- * 
12 425 a% a* »%- * 


. 24% - % 

bvrfeta SA 13 035 17% to* 17*+ * 
mtgpb 12101 18* 17* to*- * 

In trt ea f 131 &* 6% 6%- % 

Mrmgn 30 212 8% 3 6*- % 

Mmoc 1627V M B% »%- % 

■nanaiC JO 9 M 7% 7% 7% 

NBcat 306 to* 9* to* 

InOab-A 19 XU 0% 40%+ % 

name 17 92 39 25% 26 

IntUe .10 M 477 2* 2% 2%+ * 
InMobfl 7» 4% 4 4 - % 

inlRaba JO B « 10. 9* 9*- % 

IfUSbtp JO 9 44 M* 20* £0* 

ban JOB M 6 13% to* ift 

Mvca to MM a* 2* a*+ * 
Jmcr 14 4 «% 9% 9*- * 

Jnvaft A 30 3% 3% ft- * 

hemdi 19 IM 11% 11 11 - % 

- J-J - 

J J8n9 11 W 9% 6* 9 

JSRat 14 IV 0% 6* 8* 

JLQ- 0 8 9 16% 16% 16%+ % 

Jenxn 90 11 37 23 2* 3Z\ 

Jaguar .toe 102210 M% 14% M%+ % 
Jertco .18 M 8 81% 2% 2%-* 
JM-ub h 6S9 2% 2* 2* 

JWA 13 9 21 50* 81 + * 

JonaJA 3M M ift ift- * 

Juno JO 13 *2 19% 16% 1ft- % 

Jura x .0 17 1182 M* 14 M% 

. K~K a 

KLA 12 871 7% dT 7%- * 

Kaman At to toS 8* 7* 7* 

Korchr a XO 11 8W H to* W%- % 

Katoar .We 2 694 ft 9 9*+ % 

Kxydofi AO .11 17 9* »% 29%- % 

WySA 9 0 M to 33% 32% 0 — * 


2 % a* z*- * 

CorrPf 12 7456 M 13% 13*+ % 

Coral 1m so IDS T7 ift 17 + % 

ConP0 10 11 291 41% 40* 41% 

CmtecijM 6 6 9* 23% 23% - * 

ConaGI* 80 468 to* 17% 16*- % 

COM ad 33 07 ID* W* 10% - % 


CtfMvd a Op ID* W* 10% - % 

Cbm B it SMS 10% ifl%- % 
CopyDo 34 12 11% 12 ♦ % 

Cortl6 9D9 13 12* « + % 

C0*S 10 81979 38* 38% 38%- * 

CmpSh 13 88 ft 6* 8% , 

CornCp 64 470 14% M 14%+ % 

Cotta a S66 32* 32% 32%+ % 

CousPr 0o ia r« to* 16% tft+ * 

etc tBI a sr to to £8 25% 25% - % 


CrctHl a jot to » 

Cffltaar 10 9 686 

CmtFdi | 10 

Cronu 30 

OrttTr 2to 

CAM* 27 58 

CumbFl! 0 8 4 

Gyitwi m 


686 20 3* 9*- % 

IK 7% ft 7%+ * 

30 12% 12% 12* . 

212 7% 6* 6*- % 

68 ft 9* 8* 


DSN Fn .80 
DBA 
DF Sw 
OHieti 
DS BncUDa 
DSC 
DatsySy 
OaScm 
MlQp .13 


37 68 ft 8* ft JonalA 

8 4 ift 12% 12% Juno a 

m ft 6% S%+ % Ju«»« ■« 

- D-D - 

30 10% »% 10* . ftA 

17 0 4% 4* 4*- % Kaman At 

5 600 U% 12* 13+4 Korchr a SB 

U 63 12% 12* 12*- % KnNor .Wa 

9 4 17* T7* 17% Itaydoa AO 

94169 M* 13% «*- * »ySA9 0 

40i % 3-10 19-32—1-32 KjCsU AO 
to 178 8* 6% S%“ * £»««* „ 

B 2 92 92 W KojCon 0 


KknEn JSo 21 479 9* 
KndrLr 416 3* 

KM8c 00 12 303 6% 

Kttctni 29 0 12* 
Kdou0 2646 WV 

Kttta to 30 8% 


Low UMCnog stock ON. HOo Mgt> Low Led Chug 

a s%- % . BossStr fltaa 12% 11* 11%- % 
ft I Dno 0 104 725 M% 24 24 - % 

0% 6* + * I ByanF 18 101 6* 6* 6*- % 

2% 12* I - S-S - 


0 % 6 *+ % 
_ __ . . 12% 12* 

2646 WV 9* ID* + % 
to 30 8% 7* 9 + * 

ta 14% 13* 14 + % 

10 20 M% 14* 14%+ * 
4 35 15% 14* 1ft- % 


m>3 • 68 14% 13* 14 + * 

L0< Cp I 10 30 M% to* 14%+ % 

LPL a 4 55 IS 1 * to* Ift- % 

LW SB 2* 2% 2% , 

Laltata S 44 fl 7* 7*- % 

LoddFr 0 11 234 19% 11* 12 

Laid! D J4 91 SOM 22 21% 21%- % 

Lantfla 6 0 5% 5* 5% - % 

Lanettr .70 12 30 Z3h 23 SO - * 

Umco .76 to K 22* 22* 22*- * 

lomkGph a 930 20% 19* 1ft- % 

Laaaipr W «0 3% 3% 3% 

Unen 0 « 82 2ft 33% 23%- % 

LecMer S 22 22 22 

Logant a 738 v* v 33 - % 

LAMB J94 B 88 29 27% 3 + * 


Sawed 10 8 1363 


10 645 10% 9* 10% 

14 210 14* to* 14*- % 

0 12% IS re* 

£70 8% 7* 7?- % 

10 30 36% 26% 26% - % 


*»■* *»** 
a* 36% 


LdmkGph 
Laaaipr 
Lawsn 0 
Lechter 

Logant 
LAMB ot 
LteTeh 
uny A St 
UnBnj 

Line Pn 1 


SafHB 12 32 7* 7* 7*+ * 

Sflvea 14 09 a* fl% 8% 

SUudes 30 200 40% 39% 0%+ % 

StPfluto M 17 661 19% to* M*+ % 

StPaul £20 7 1399 SO SB »+% 

SflJCpf n 9 1144 5* »% 5* 

SanflFm 0a fl 5 14 ift 14 + % 
SondRag to 0 12* 12% 12% + % 

Sanfeds .16 to 493 a* 22* 22* - % 

SamF a 0 17 383 26% 25* 25*- % 

Ecnkn o .44 15 7 33% M% Sft + % 


14 St 13* Ift 13% 

13 4 16% 1ft 16% 
1041582112*110% 11t%-1% 


a* «* io - % 
Ift 16* ift- % 


71% 21% - * 


linen a J4 SO 0 so* a* a*- * 

Undaey 7 586 25* a 25%- % 

UnaarT 17 ai 9% 9% B%+ % 

Lve&n a « 272 15% 15% 15% - * 

UrCtab 0 13 1959 ZS 23 22 - * 


LbOab 0 «waa a 

LogteD B 77 S' 


« 272 15% 15% 13% - * 
I3WW a 23 22 - * 

8 77 5% 5* 3*- % 
371 ft 3* 3*+ * 
102 16% It 16 


ScrippP 0 18 2 20% 0% 3% 

Seagate to 13M1 Ul0% 17% IS + * 

Soahgt a 0 17 to a 32 33 

SaeBco SB 7 100 Ifl* U% 16% 

SEED 18 3% 3% 3% + % 

0 40 10% 10% 10% 

>0 8 71 '16% 18% 18*+ % 

.15 13 1303 11* 11* 11*- % 

l 302020 21% K 21%+ * 

142 6% 5% 5% — % 

J4 15 298 12% 12* 12% - % 


% Lena 16 1SZ1 29% 28% 29 

% Loyola 7 110 M* 14 14 - % 

% - M-K - 

% MCI 14 254X 33 % 32 V*- * 

% MOT Cp » 216 6* 8% &% 

% MSCor 13 118 a 19 19%+ * 

% MTS 0 9 44 22% 22% 22* + % 

% MacKTr 517 5% B% 6%- % 

Vie MB fl 0 6 113 14% 14% 14* 

MadGE ESB 11 21 K% 31% 31* - % 

UagmP S B21a32% 31 32%+ % 

2% Unarm J4 9 29 B 5* 8 + % 


17 200 22. a* II*- % 

16 160 Si »% 20%+ % 

X 52% - % 


16 160 a 

21 616 54 


Ota to 4.160 11 TT ft 3% 3% 


KtoMSS A 01 IB 
KoyCon 0 11 7 13 


13 116 16% 15% «% + ? 

4 01 IBM 17% 18% + % 

11 7 13 13 13 - * 

13 in 5 4% 4% 

9 s a* a* a%- * 


11 75 10* 

11J 3 


■si ii- 


KejTm 
KeyFnc 10 


Uaoiiw it 

MfriNt £16 7 W6 50 

Uariei tb 20 33 

Martels 9 a a* a" 21%+ % 

Mnnso 0 to 11 IS is 10 + % 

MarehJ 10 9 ZT 35 34% X 

MartnL 8 211 7% 7% 7% 

MdFOBc I 10 10 10* 10% ID* + % 

Maxed 9 IX ft ft fl% 

Maawor 0 278 2 1% 115-16 

Maxim 17 1 9% 8% fl* 

Maxtor 15 SOW 10% 9% 10% 

Usxwof AOe 9 11 M% M% M%- % 

McCew 3038 X* 32% 3?V - % 

MCCors At 62644 19% 19% 1ft 

Medcc 0 JA 0170 17* 1ft 17*+ * 
ModCro K 302 22% 21% 22% 

Itodhng 10 677 n% 10 10% + % 


0 S21u32% 31 32%+ * 

9 3 8 5% 8 + % 

a IX W* 18 16*+ % 

11 IV 19% Ifl* 10*- * 
7 195 50% 50 0 - % 

T* 30 a* 3% 23% + % 


Maxim 17 1 8% 

Maxtor 15 SOW 10% 

Maxwof AOa 9 M M% 
McCaw 3039 33% 

MCCors 44 62644 19% 


Modkng 
UadSh a 
Mtap 
Mated Jta 


23 174 20% 3% 3*+ * 
Mottn 0 X 7? 7 7 

Mated Jta 6 78 11% Tl 11 

M am u t .18 to 40 13% IS 13 - * 

MaotGo 0 13 20S2 16 15* 16 + % 

MorcBc 1.0 £0161 X 24* 39 + % 


Mictok 10 ix 
UercOn 0 11 403 13* 

MnlnBc 10 8 tor >8 

Uerftr 256 3 

MaryGo t 10 OSB 2 l\ 


MorcBc 1.0 833 161 25 24* 39 + % 

MrtSk a 0 10 as 24* 3A H*+ * 

MlChNt 10 9 205 X* 02*% M%- % 

UercOn 0 11 403 13% 13% 13%+ % 

MnlnBc 10 9 197 19 17% 17% 

Uerhr 256 3 2% 2%+ % 

MaryGo t 19 8» 21% 30% 21 + * 

Mecca* 0 02 39 24% 39 

MolAM 31 IX 6% 5% S%- % 

MotrFd 90 6% 6* 6 + % 

Meyor T 13 13 17 to* 17 

MicfUF 0 M ISO 14% 14* to* + % 

MuMk Z 3 183 0 41% 41% — * 

Mterago 8 0 fl* ft fl* 

Mar am 6 « 4% 4% 4% 

MtorTc 41919 9% 8* 8%- * 

Merop 11X 4% 4% 4* 

Mien; a 12 09 M* 13% M -* 

Mfcnta 19 X fl% 9% 8% 

Mieen a son 94% 02% 93% -J 

ukocp 10 4 1444 a* a* a - * 

MldSth 0 13 12 13 

MdwGr .70 12 0 » 24% M%- % 

uuink st re Z75 0% 19% ni- % 


2?+ * 
a + * 


« + % 
17 

M*+ % 


•% **2 +% 

9% 9* 8%- * 

4% 4? 4* 

to* 13% M_ — * 


Mima 0 re v 


re 275 0% n% w$- % 
422 18* 17% 17*- % 

12 87 50% 0% «%-2% 


Modlne 0 11 2 U% IB* 111* 

Mo IQk> 361469 V* 17% 17%- % 

Meta 0 18 01041% 0 0 

MomSO 0 B 1 14% M% to % — * 

Moron 94 re ta 26% 39 25 - % 

Uta M 0 74 0 «%- % 

Mutt* 0 a w n% u% a 

Motet h a 1X3 BO 76* 78 + * 

Uyosgo 79 11% 11* 11% 

- N-M - 

MAC R a JO 15 987 X 34* 34% 

NESS 20 5% S? ft- % 

NWta. 10 0110 a? 32% 32*- % 

NYMAGC A0 10 1V»% 21% 22%+ % 

NaahF 0 a a a* a* 23%-% 
Matt* 114 5% 5% 5%- % 

WComSk 1.0 60 0 » 39 

ncptr 0 » 90 7* e% fl%- * 

NOata At 13 492 27% 2ft 27? 
Mitel JSC 647 1% 1% 1% 

NflPza 3D 39 17* 17 17%+ * 

MwdCo W 10% 9% 10%- % 

NtrSon JA IS 0 12 11% 11*- % 

NEBCO 8 622 1Z% IZ IZ - % 


5 2032 a a 7% 7% - % 

Lire 6 S a% »% »%+ * 

8 265 6* 6% 6% 

i 9 30 7% 8? 7% 

10 8 128 9% 9% 9%- % 

13 a 17% 17% 17%+ * 

18 00 10% 10% W% 

10 6 207 a* a 2s%- % 

0b 4 39 14% 13% 14%+ * 

7 14 5% 5% 5* + % 

12 1759 19% 17% 1fl%- % 

X 1833U18* 18% 18%+ % 

94 13 675 31 0% 31 

6 209 6% S* 6% + % 

Tl fl 400 »% 20% 20%+ % 

£12 « x5 a% XV S%+1 

10 6 12 21% 21% 21* 

JOa to SSO 17% 17* 17*- % 

a 770 ft 6% 6*+ % 

0 13 1277 17% 16% 17 + % 

43 409 17 16* »%- % 

0 9 225 19% »% W%- % 

JO 80 7 % 7 7% + % 

9 108 II >0* 10% - % 

94 IS 795 37 X* 38%+ % 

0 13 IX 11 «% >1 + % 

0 is a io% to% io%+ % 

.i2i i4 M 2ft a% a? 

AO 14 15 16 IS - % 

.wa a tr is* is* is* 

560 9 65 23% 22% 22% - % 

1.10 it n a* a% 331^+ % 
a ua 3i x si + % 

77 244 a 22 23%-% 
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Investors lose nerve after 
slump in Treasury bonds 


Wan Street 


AFTER TWO sessions of 
healthy gains, the stock mar- 
ket yesterday appeared to lose 
its nerve as the Treasury band 
market slumped in advance of 
this week's quarterly refund- 
ing, lorites Janet Bush m New 
York 

The Dow Jones Industrial 
Average closed 16.21 points 
lower at 2,606.31 on low volume 
of 136m shares. The Dow had 
closed 19.82 points higher on 
Monday at 2,622.52. 

The Nasdaq Composite index 
of over-the-counter stocks was 
quoted marginally lower at the 
close while the American Stock 
Exchange index was virtually 
flat. 

Both the stock and bond 
markets are dominated by con- 
cerns about what demand will 
emerge at this week’s quar- 
terly refunding after much dis- 
cussion about rising Japanese 
yields - which made VS bonds 
less attractive - and an 
increasing desire among Tokyo 
investors to diversify portfolios 
globally. During the 1980s they 
were almost undiscriminating 
buyers of US securities. 

Yields have risen so sharply 
in the bond market this year 
that they should attract 
demand at this week's auctions 
which include the SlObn sale of 
three-year notes yesterday, 
today’s $10bn sale of 10-year 
bonds and tomorrow’s auction 
of 910bn in 30-year bonds. The 


three-year sale appeared to see 
healthy demand. 

There is a feeling that, if the 
refunding goes well, there 
could be scope for major rallies 
at least in the bond market, 
but also in the stock market. 

The benchmark long bond 
was quoted around V* point 
lower in late trading yesterday 
for a yield of SSI pm- cent 

The selling in the stock mar- 
ket was triggered partly by a 
round of selling due to pro- 
gramme stock index arbitrage 
trading when index futures fell 
to relatively small premiums to 
the cash market. 

At one point, the Dow had 
fallen by nearly 29 points to 
below the 2,600 level, but it 
then stabilised to stand just 
above 2,600. 

The focus on the refunding 
reflects general concern about 
the outlook for the economy 
and for interest rates. The poli- 
cy-making Federal Open Mar- 
ket Committee of the US Fed- 
eral Reserve started its 
two-day meeting yesterday and 
financial markets will be 
watching carefully for any 
signs of a change in money pol- 
icy. Hie general consensus is 
that the Fed will opt fin: no 
rhang p fop the thrift being. 

Blue chip issues were mixed 
with International Business 
Machines up $1% at SI 01, 
Philip Morris down $K at 
$38%, Merck off $1% at $707. 
and Exxon weaker at $47 Vi. 

Among featured Issues was 
Eastman Kodak which fell $1% 


Canada 


ASIA PACIFIC 


Mood of caution in Tokyo 
as elections draw closer 


Tokyo 


EARLY gains, encouraged by 
Wall Street's modest rise and 
the yen’s firmness against the 
dollar, were mostly wiped out 
later yesterday, and share 
prices ended moderately highftr 
in thin volume, writes Michtyo 
Nokomoto in Tokyo. 

Index funds led the Nikkei 
average over 167 higher in 
morning trading; but after 
reaching a high of 37,886.69 the 
Nikkei average finished the 
day up 35.42 at 37,66683. The 
low was 37,64289. 

Advances led declines by 537 
to 378 with 216 unchanged. 
Turnover was 535m shares 
against 587m on Monday, the 
Topix index of all listed shares 
saw a slight gain of 3.02 to 
2,766.13 and, in London, the 
ISE/Nikkei 50 index rose 3.00 to 
2054.46. 

The market was still in a 
cautions mood, but there were 
some encouraging signs, said 
Mr Shoin Yokoyama at Credit 
Suisse Investment Advisory. 
Investors were more positive 
about developments in the 
Soviet Union, and at home. 

As the national elections 
draw closer, the idea of a sub- 
sequent market rally is gaining 
an audience. “The Japanese 
market always surges when 
something negative is out of 
the way,” one salesman told a 
foreign broker yesterday. 

Furthermore, said Mr Yokoy- 
ama, there are more Impatient 
investors, anxious to improve 
tituas before they 

close their books at the end of 
March; they might not wait 
until after the elections. 

That said, investment buy- 
ing in yesterday's market 
suggested that trading was still 
dominated by cautious think- 
ing. Issues tailored to a time of 
uncertainty, particularly non- 
ferrous metals and oils, were 
the most popular. 


Nippon Mining, active in 
mining development and oil 
exploration, topped the vol- 
umes list again with 158m 
shares and finished Y2Q better 
at Y1.120. Nippon Mining is 
also a major shareholder of 
KyodoOfl. 

Sumitomo Metal Mining was 
third in volume with 118m 
shares and gained a strong Y60 
to Y2870. 

Non-ferrous metals were sup- 
ported by strong gold prices, as 
well as concern about inflation- 
ary pressures. 

In oils, Tefltoku Oil was sec- 
ond in volume with IS.7m 
shares and rose Y80 to Yl*40- 
Cosmo Oil advanced Y10 to 
Y1.390 in active trading. Oil 
issues were popular on the 
strength erf expected rises in oil 
prices and restructuring in the 
industry. 

Among individual features, 
Nippon Seiko has been gaining 
support One broker estimated 
that its pre-tax profits would 
rise 27 per cent m the craning 
business year, and the shares 
added Y10 to Y1850. 

In Osaka, the OSE average 
extended Us uptrend, atiHfng a 
further 132.53 to 38,80583. 
Turnover was slim at 66.3m 
shares, although up signifi- 
cantly from the 4587m traded 
on Monday. Nintendo, the 
maker of video games, rose 
Y700 to Y17.400 after an 
upward revision of Us earnings 
estimates. 


Roundup 


MIXED feelings characterised 
Pacific Rftgin markets yester- 
day, as doubts overshadowed 
even the best performances. 

HONG KONG rallied for the 
second consecutive session. 
The Hang Seng index rose 
3682. or 18 per cent to 2,79289, 
its highest level since January 
12, after a gain of 20.12 on Mon- 
day. Turnover rose from 
HK$623m to HK$754m. 


The commerrial and indus- 
trial sub-index put on 2 per 
cent, followed closely by prop- 
erties. Past laggards were 
swept upwards, including 
Hutchison Whampoa and 
Cathay Pacific Airways which 
both rose 20 cents, to HK$8.40 
and HK38.15 respectively. 

However, it was noted that 
today marks the start of trad- 
ing for the new Hong Kong 
interest rate futures contract 
which. It was thought, could 
draw investors’s attention 
away from the bourse. 

AUSTRALIA saw a higher 
bullion price and a weaker 
Australian dollar, and in that 
context the 34.6 rise to 1*974.0 
in file gold share index was 
seen as disappointing. The All 
Ordinaries index only managed . 
a 2JL rise to 1*6688 in lethargic 
trading, although turnover 
picked up a little from A$146m 
to A$163m. 

News Corp -slowed its recent 
fall, steadying at A$1I.S0, Ade- 
laide Steamship dropped 14 
cents to AS5.46. Both compa- 
nies have been weak as the 
market has lost the affection it 
once bad for high-profile entre- 
preneurs. 

Coles Myer, Australia’s big- 
gest retailer, lost 10 cents to 
A$788 after Monday's after 
hours news that first half sales 
rose by only 5J per cent; fall- 
ing heitirid Australia's inflation 
rate of around 8 per cent 

Elsewhere, TAIWAN’S 
weighted index, which rose 
43287 on Monday, fell 12.71 to 
finish at 12,28986. SEOUL 
looked forward to better eco- 
nomic relations with North 
Korea and the composite index 
closed 9.41 higher at 88686. 

SINGAPORE'S computerised 
trading system broke down for 
the second consecutive day, 
but the Straits Times indus- 
trial index rose 6.4 7 to L582.70. 
KUALA LUMPUR hit its sec- 
ond consecutive record high, 
ending 10.44 better at 61085. 


Waves of optimism at gateway to 
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to $37% on news that the com- 
pany reported a fourth quarter 
loss of 19 cents a share after a 
charge for restructuring com- 
pared with net income of 96 
cents a share a year earlier. 

PepsiCo added $1% to $59%. 
Its net income rose to 76 cents 
a share from 72 cents a year 
earlier despite reorganisation 
charges in the fourth quarter. 

Pitney-Bowes foil $% before 
recovering to dlose $% higher 
at $41% after reporting a 
fourth quarter net income foil 
of around 88 per cent. 

Fan Am, boosted on Monday 
in heavy trading on rumours of 
a merger with Northwest Air- 
lines, was left unchanged at 
$3%, after yesterday's board 
meeting broke up without any 
announcement. 

Precious metals mining com- 
panies fell back after their 
rally on Monday on a combina- 
tion erf a higher gold price and 
political uncertainty in the 
Soviet Union. 
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A NUMBER of European 
bourses, directly or 
indirectly, gained foam 
the prospect of German reunifi- 
cation last week. The broad 
economic and social changes 
sweeping the Eastern Bloc 
seemed to act as a magnet fra: 
overseas investors. 

Europe delivered an overall 
2.47 per cent improvement last 
week in local currency terms, 
returning to positive territory 
and contributing to a turn- 
round in the FT-Actuaries 
World Index, which advanced 
by 1.79 per cent after a 5.91 per 
cent retreat over the previous 
four weeks. 

There were positive signs 
around the world. Wall Street 
struggled to shrug off Us Janu- 
ary losses and clawed back a 
L49 per cent gain; Japan fin- 
ished strongly last Friday 
when the Nikkei average 
advanced by 443 points. 

West Germany spearheaded; 
the European advance, moving 
forward by 584 per cent* in a 
week which saw trading vol- 
ume records shattered by a 
wave of optimism. 


In the Nordic region, Den- 
mark- and Norway both regis- 
tered improvements of more 
than 4 per cent. Denmark’s 
shipping sector was strong 
because of a shortage of sell' 
ers, in a week when good trade 
figures were announced; Nor- 
way's gain was inspired .by 
hardening oil prices. 

Austria, seen as the prime 
gateway to the East, advanced 
almost 10 per cent over the 
week in local currency terms 
and has improved by an 
impressive 26.49 per cent since 
the start erf the year. 

Mr Andrew Thomson, an 
analyst at KleLnwort Benson 
Securities* said: "Among the 
hard currency markets, Aus- 
tria is definitely the most 
highly geared to trade with the 
East Some 9 per cent .of her 
exports go to Comecon coun- 
tries while West Germany’s 
exports there are less than 6 
per cent of the total." 

Austria is also craning under 
buying pressure ftran interna- 
tional funds geared to Eastern 
Europe, particularly those 
(mended from Japan. Interna- 
tional fund managers are 
looking to take big we i g h tings 
in Austria, Mr Thomson said. 


Mexico emerged as the stron- 
gest gainer of the week, finish- 
ing 12.93 per cent ahead in 
local currency terms after 
notching up all-time highs over 
the last three days of the week. 

Mr Tony Ewell, hea d of 
emerging markets at Corporate 
Broking Services, a London 
stockbroking house, said: "We 
have seen enthusiasm for the 
Mexican President's austerity 
measures and economic 
reforms which hav e hel ped 
push inflation down from 179 
per cent at the end of 1987 to 
the current figure of about 19.7 
per cent,” 

President Carlos Salinas de 
Gortari’s recent promotional 
tour of Europe, further sales of 
stock in the tel e co m s group, 
Telmex, and increased foreign 
participation have all sup- 
ported sentiment. 

In the Pacific region, Malay- 
sia was the most healthy loca- 
tion, chalking up a 3.65 per 
cent rise. 

Stronger sterling supported a 

more optimistic trend with bar- 
- gain hunters emerging in Lon- 
don. Banks, oil companies and 

l jfft-iT«airanra» firms were nota- 
bly buoyant as the UK 
Improved by 18 per cent. 


EUROPE 


STOCKS in Toronto closed flat 
in light turnover. Dealers said 
the US Treasury bond sale 
went as expected, with the 
average yield of the three-year 
notes at 8.43 per cent 

The Toronto market dipped 
slightly following the release of 
the results but then recovered. 

Hie composite index rose 18 
to 3769.1 on volume of 25.7m 
shares. Declines led advances 

324 to 293. 


Bourses lose impetus on interest rate fears 


PROFTT-taking, concern about 
interest rates and the weak 
opening on Wall Street took 
the wind out of Continental 
sails yesterday, writes Our 
Market s Staff. 

FRANKFURT resisted the 


impact of profit-taking and 

ripcl-mp 


nnntliw riftrifinft fin the domes- 
tic band market But the FAZ 
index eased 0-73 to 806.40 at 
midsession and the DAX, up 
1881 at one point to an intra- 
day record high of 1957.74, 
closed L71 lower at 1937.72. 

There were some remarkable 
price movements on the day. 
Asko, the retailer with big 
ambitions, foil DM70 to DM745 
after a DM12 decline on Mon- 
day, visiting analysts have 
gained the Impression that ear- 
lier indications of a rise in a 
quarter in 1989 earnings have 
been replaced by the prospect 
of stasis. 

They say that this reflects 
the costs of restructuring 
Asko's distribution network, as 
well as interest charges on its 
adventure into Euro-retailing 
last year, which involved it 
taking a not too friendly, and 
so for abortive stake in the 
Dutch retailer, Ahold. 

The strongest gainer among 
blue chips was BMW, DM25 
higher at DM615. However, the 
stock has been relatively weak 
against the market while other 
carmakers, like Daimler, have 
galloped ahead since last 
December. Daimler fell DM18 
to DM913 yesterday. 

Meanwhile, the energy 
group, Veba, put on DM10 to 
DM492. The shares have risen 
by nearly 70 per cent since 
mid-October; there are esti- 
mates that the company's real 
estate assets, alone, are worth 
over DM500 a share. 


SOUTH AFRICA 

Industrials lead 
to firmer close 


A FRESH spurt of overseas 
buying helped gold shares in 
Johannesburg stage a late 
rally from their early lows. 

The rest of the market gen- 
erally closed firmer, led by 
industrials which posted new 
highs for the third successive 
day. 

The JSE gold index closed at 
a preliminary 2,228, down 
sli ghtly from Monday's 2839 
dose, while the industrials 
index again bit a record high, 
up 52 at 3808. 

The overall Index was also 
at a new high at 3877 com- 
pared to Tuesday's 3,157. 


FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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DOLLAR INDEX 

Figures In parentheses 
show number of stocks 
per grouping 

us 

Dollar 

Index 

Day's 

Change 

% 

Pound 

Sterling 

index 

Local Day's change Grose 
Currency % local Dhr. 

Index currency Yfekf 

US 

Dollar 

index 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

1890/90 

High 

-raegrao 

Low 

Year 

■go 

(noproxj 

Australia (84) 

148.92 

+ 0.2 

129.68 

129.11 

-0.1 


148*8 

129.96 

129*6 

160*1 

128*8 

15105 

Austria (19) 

247.58 

+ 10 

215.60 

21144 

+ 1* 

1*5 

240.41 

210*8 

209*2 

247*8 

92.84 


Belgium (81).., 

150.53 

+ 0.5 

131.09 

128.63 

-0.6 

433 

149.74 

^ETTiTT^H 

129.43 


12158 



141.72 

+ 0.2 

123.41 

121.88 

+ 0.1 

132 

141.40 

123.68 

121.79 

15117 

124.67 


Denmark (36) 

46042 

+ 1.3 

227.13 

227*0 

+ 0* 

1*9 

257*4 

225*7 

225.64 

260*2 

165*5 

Bl- V-b 

Finland (26) - 

152.29 

+ 1.2 

132.61 

125*0 

+ 0.4 

2.40 

150.46 

131*1 

124.73 

150.16 

118*3 

140.50 



+ 0.1 

133.79 

136*8 

-0.4 

2.77 

15142 

134.19 

138*7 

167.07 

112*7 

118*6 

West Germany (96) 

pt-rA'im 

+0.7 

119.31 

118.06 

-0.1 

1.50 

138.05 

■FTjM 

118.12 

EMI 

79*8 

8163 

Hong Kong (48) 

114.88 

+ 1.6 

100.04 

115.19 

+ 1* 

495 

11112 

9194 

11142 

140.33 

86.41 

129*7 

Ireland (17) 

197.54 

-0.3 


17446 

-0.7 

2*9 

198.19 

173.35 

175*9 

19157 

12100 

135.88 

Italy (96) 

99.47 

+ 0.2 

88.63 

91.71 

-0* 

2*0 

99*2 

86.87 

91.97 

EtEI 

74*7 

79.13 

Japan (455) 

18541 

+ 0.1 

161.81 

170.43 

+0.0 

0.48 

185.56 

162*1 

17149 

200.11 

164*2 

19344 

Malaysia (36) — 

241.57 

+ 7.2 

210.36 

257*0 

+ 1* 

113 

238.75 

208*3 

248*2 

241*7 

143*5 

156*4 

Mexico (13). — 

366.51 

-1.0 

310.18 

1092.96 

+0* 

0.47 

370.24 

323.84 

1092*8 

371*3 

153*2 

16112 

1 l * i T 1 ■ FTTT* ■£ s 

140.06 

-0.6 

121.96 

119.54 

-1* 

450 

140.86 

123*1 

121.13 

14166 

11163 

113*7 


71.68 

+ 0-4 

62.40 

63*6 

+ 0.0 

5*7 

71*8 

62.44 

63*6 

88.18 

62*4 

73.19 

Norway (24) 

237.90 

+ 14 

207.17 

207.14 

+ 1.0 

1*2 


204*5 

20117 

237*0 

139.92 

159.28 

Singapore (26) 

199.38 

+ 0.9 

173.62 

170*3 

+0.4 

1*1 

197*4 

172.79 

169.82 

199*8 

124.57 

139.70 

South Africa (60). 

2S1.39 

+ 2.0 

218-92 

175*4 

+ 1.0 

3.17 

24644 

215*6 

174*5 

251*9 

115*5 

12162 

Spain (43) 

160.53 

+0.3 

139.80 


+ 0.0 

4.01 

160*5 


130.83 

169.75 

143.14 

14179 

Sweden (35) .. 


+04 

17499 

180.87 

-0.1 

1.94 


175.13 


20195 

138.45 

147*5 

Switzerland (62) 


+0.1 

85.38 

89.78 

-0.1 

2.00 

97.90 

85.63 

89*3 

99.12 

67*1 

76*1 

United Kingdom (306) 

161.09 

-0.7 

140^8 

140.28 

-1.1 

451 

162.14 

141.82 

141.82 

164.31 

133*3 



133.39 

-0.6 

116-18 

133*9 

— 0.6 

3*4 

134.19 

117*7 

134.19 

148*9 

112.13 

121.90 


14£L26 

+0.0 

127.37 

127.12 

-0.6 

3*7 

146*3 

12100 

127*8 

146.66 

112*3 

119*4 

Nordic (121) — 

201.69 

+ 0.9 

175*1 

171.48 

+0.3 

1.68 


174*7 

170*9 

201*9 

137*5 

144.01 


18148 

+ 02 

158.39 

166.73 

+0.0 

0.72 

181.58 

15182 

16180 

194.72 


16193 


167.86 

+ 0.1 

146.18 

151.00 

-0.2 

1.68 

167.70 

148.69 

151.33 

174.18 

141.56 

161.17 


KEiSZM 

-0.5 

116.51 

13168 

-0.6 

3*3 

134*2 

117.86 

133.41 

146*6 

112.79 

122-73 

Europe Ex. UK (683) - 

135.73 

+ 0.3 

11120 

118*4 


2*2 

135*6 

118.31 

11115 

13173 

86*0 

100*3 


134.60 

+ 0.7 

117.21 

121-25 

+ 0.5 

4.72 

13165 

11191 

120.71 

140.05 

111.93 

134*0 

| fi 1 - 1; t" 

167.87 

+0-1 

146.19 

150.56 

-0* 

1.73 

167.67 

146.66 

150*5 

173.77 

141.49 

159.99 


153.93 



145-24 


2.04 

15199 

134.69 

145.58 

182*0 

13198 

144.74 


KI'-X'D 

-0.1 

134.07 

14451 

-0* 

2*6 

154.14 

134.82 

144*8 

161*4 

136*7 

145*8 


130.97 

-03 

121*9 

131.55 

-0,5 


140*2 


132*1 


114*1 

122.13 

Ln'^ihraiiaiM 

154.55 


134*9 

144.73 

-0.3 

2*7 

154.70 

135.31 

145-18 

162.05 

13168 

145*8 
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Prices tor Finland & Sweden were not fully updated following problems at the exchangee. New Zealand market dosed February 6. 


PARIS foil as investor senti- 
ment was dampened by con- 
cern over interest rates, a 
weak Wall Street opening, wor- 
ries over weakening demand in 
the automotive sector, and 
softer French bond prices. 

The CAC 40 index shed 981, 
or 081 per cent, to 181683, in 
moderate trade. Concern about 
potential lade of demand for 
this week’s US bond auction 
also clouded the market. 

Poor car registration data for 
January saw Peugeot lead the 
sector lower with a foil of 
FFr35 to FFr1840. Michelin, 
the tyre grou p, followed with 
its second consecutive daily 
retreat, a FFr2.70 drop to 
FFr142.40. Valeo, the car parts 
group, turned in-a FFr22 drop 
to FFr728. Eurotunnel was also 
among the biggest fellers. In 
relatively light trading; it shed 
FFriLlO to FFt6180l 

CGE, the electronics group, 
stayed among the actively 
sought issues as Japanese 
investors chased the stock. It 
gained FFr17 to FFr583. 

Euro Disney land was among 
the biggest gainers for the sec- 
ond consecutive day with a 


rise of FFr280 to FFr107. It saw 
an intraday rise of FFr1280 
trimmed by profit-taking. The 
rise was triggered by the feet 
that US investors were allowed 
to buy the stock for the first 
time on Mo nday. 

AMSTERDAM saw the CBS 
Tendency index down 1.6 to 
1118 on interest rate worries 
and weakness abroad. 

The airline, KLM, was 
among the heavier losers, los- 
ing FI 1.70 to FI 3980. News of a 
foil in the company's load fac- 
tor prompted pressure on the 
share before tomorrow's 
release of third quarter results. 

Among blue chips, the mar- 
ket leader, Royal Dutch, lost 
FI 180 to Fi 144.40. Philips, the 
white goods -and electricals 
group, shed F1U0 to FI 4380. 
News of a licensing pact with 
Digital Design of France for 
the manufacture and sale of 
medical camera systems foiled 
to help the issue. 

VRG, the paper wholesaler, 
was one of the rare gainers, up 
FI 2.70 to FI 55.00 after an 
improved estimate for 1990 net 
profit 

OSLO hit its fourth record 


high in a row, with the all- 
share index up 589 at 60023 in 
volume of over NKr 600m. The 
insurance index jumped 1786 
to 40686 and shippings rose 
19.42 to 86486. 

Svenska Handelsbanken 
made a bid for Oslo Handels- 
bank, in which trading was 
suspended on Monday. The 
offer totals NKi212m, repre- 
senting a premium of 60 per 
cent over the current stock 
exchange price and 40 per cent 
over asset value. 

COPENHAGEN consolidated 
after recent buying and edged 
down slightly. Sentiment was 
depressed by a foil in local 
bond market prices, which 
dropped half a point during the 
morning. 

Exporters and shippers led 
tile field, with Bang and Oluf- 
sen dipping on profit-taking. B 
and O reports half-year results 
today. 

The overall index was expec- 
ted to edge down after rising 
3.25 to a record dose of 38082 
on Mo nday. 

STOCKHOLM stayed slack 
and pessimistic, as a result of a 
pay dispute which has kept 


BRUSSELS was little 
changed as it worried about 
high interest rates and the first 
day of a new fortnightly trad- 
ing cycle failed to inspire 
investors. The cash market 
hides slipped 3286 to 6,19989. 

MADRID managed slight 
gains as bargain -hunters 
emerged. The general index 
put on 1.78 to 29185. 


1990 Warnin g to Investors 

from DBI 


Dont pay high cost commissions. 

Send for Free New 1990 commission schedule. 


When the London Stock Exchange ruled in 1986 
that stock brokers no longer had to charge fixed 
m i nimum commission rates, most investors expected 
that brokers would reduce their rates. This did not 
happen. 

Most brokers kept the same commission rates or 
even increased their rates. Only a few brokers 
reduced their rates. 

Warning to Investors. If you are tired of paying 
high commissions, shop around before you trade. 
You can save more money than you may realise. 

For example: If you buy or sell 2000 shares of a 
stock selling for £4 per share, we charge you £50, 
compared to the rate of 
£121 charged by a typical 
fuH-price broker. This is a 

saving of £71 or £852 a 

year, if you do this twelve 
times. 

We are a member of the 
International Stock Ex- 
change and The Securities 
Association. We service 
thousands of satisfied 
investors. We are owned by 

several institutions includ- 

ing Amsterdam-Rotterdam 
Bank and the Jardine 
Matheson Group. 

We offer services you would expect from a frill 

price broker, including execution of most market 

orders while you are on the telephone, prompt 
remittal of contract notes and consolidated 
statements. Yet we charge among the lowest 
commission rates in the United Kingdom. 

How can we provide so much for so little? Simply 

through our own combination of carefully planned 

cost controls: 


1. We do not m a intain a costly research department 
Our customers can get investment advice simply by 
using a fraction of the money we save them to 
subscribe to an independent advisory service. 

2. Our registered representatives are paid salaries, 
not sales commisaons. 


HOW MUCH CAN DBI SAVE YOU? 








mm 

£3,000 

£33.00 

£49.50 

£16.50 1 

£5,000 

£50.00 

£82.50 


£8,000 

£50.00 


£71.00 

£10,000 

£50.00 


£82.00 

£15,000 £50.00 £159.50 £109.50 
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3. Our highly auto m a te d systems make it possible to 
give you the lowest rates even if you only do three or 
four bargains a year. 

There is no law that you must only have one 
broker. You do not have to give up your present 
broker to try us. Then, after just one or two bargains 
you can make your own 
comparison. 

For your free 1990 
Commission Schedule and 
our booklet “Cutting The 
Cost of Commissions”, 
mail the coupon below or 
call 


01-405 9194 

You are under no obligation. 


Please send me your free" 1 

1990 Commission 
Schedule and booklet 
“Cutting The Cost Of 
Commissions”. 

lam under no obligation. No salesman will cafl. 
Name 


Address 




Postcode... 


SEND TO: DISCOUNT BROKERS INTERNATIONAL ffjjn LTD 
FREEPOST, LONDON. SE17UX. 


€DBI 


Discount Brokers international (U.K.) Ltd 

"Where a bargain is really a bargain 1 

Main Office: Parliament House. 81 . Black Prince Road. London. SE1 7SZ 


■/, v j. 


f £ v ‘‘ 




--l". . » 








Swedish, banks shut- fra over a 
week. Volume was very thin, 
while the. general index fell 
480 paints to 1853.4 

A decision by bank employ- 
ees to reject the employers lat- 
est pay offer means that banks 
are likely to stay closed at 
least until Friday, fuelling fur- 
ther market discontent. 

Esselte, the office supplies 
and media group suspended on 
Monday following takeover 
rumours, said that it would say 
more about the situation after 
a Board meeting tomorrow. 

HELSINKI rose in high vol- 
ume as the construction group. 
Lofija, raised its stake in Wart- 
sfta to nearly 33 per cent of the 
votes. The all-share index rose 
3810 671.6. 








Ijc reprove 




SEBCWtr 


vi rr v. 


: Karachi 




k Short* 


Pretoria 




k^erkm*- 


. 

- - • 

^ coma 












jtj'. j . 


I ■’•C-fcV" - 


w 

i." 'N~J- vT--- _ 


^ -r 

- f 


SSt- 3 













S 


i 




























